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For  the 
Business  Man 

The  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
present  holdings  will  be 
made  on  request. 

'Hiii  service  «  available 
at  any  of  our  branches. 

A.E.AMES&CO. 

LIMITED 

Barinan  BttahUthed  t$t9 
Toronto  MONTREAL  Now  York 
Vancouver  Victoria  London,  Eng. 
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At  the  Lookout  1  Sound  Industrial  Stocks  Being 


SOUND  CONDITION 
FARM  MORKAGES 
HEALTHY  FACTOR 


Closely  Held  Indications  Show 


Toronto  Bureau  The  Financiat  Times. 


'J'oror.to.  --  Brokers  along  the 
.street  report  that  investors  and 
traders  sliow  a  greater  inclination  to 
view  industrial  stocks  more  favor¬ 


's  along  the  least  until  market  prices  are  more  | 
investors  and  ">>1’  actual  merits  of  the  com-  j 

r  inclination  to  involved,  based  on  perfor-  j 

mance  over  a  term  of  years. 


niL/ILlllI  rALHIlii  'naustnai  siocks  more  lavor-  stocks  of  comp:  nies  that  iivcr  ai 
■  guiBiJAggg  *  11 V 1  vll  I  able  in  perspective.  Taking  a  long  long  term  of  years  have  built  up 

I  -  I  view,  many  essentially  sound  stocks  large  net  current  assets  and  have  , 

I  Canada  Permanent  Mortgage  1  selling,  it  is  .generally  believed,  written  down  fixed  asset?  liberally,' 

!  Official  States  Collections^  rediculously  low  levels,  simply  are  .selling  at  juices  even  lower  than  I 
M  ’  t  '  ed  j  because  meagre  offerings  that  have  vvarrnttled  by  <uirrcnf  earnings.  That  ; 


RESEARCH  SHOWS  NO  MORATORIUM  | 
,  OUTSIDE  HOLDING  i  OR  REPUDIATION  , 
I  OF  MINES  HEAVY  SEEN  FOR  WEST. 

U.  S.  Interest  in  Five  Leading .  Prairie  Governments  to  Pre- 1 


Canadian  Properties  Almost 
Equal  to  Domestic 

INTEREST  HAS  GROWN 


serve  Credit  in  Face  of  Im¬ 
pending  Deficits 

SOME  AMENDMENTS 


m*  •  .  •  1  I  bocanso  iiioagrr  offorinzs  that  have  |  warrnnlpd  by  <‘tirrent  cHminss. 'I'hal  ;  _ _  !  _ _ 

IViaintainCa  iconic  on  <hr  boafu^  b^'-.  n  .<ob;  llr-  i;..- •Mimts  arc  Enff*  and  in  ♦  or  ;  n/-.  .  a  •a  t%  •  »•  -.'roo 

-  lat  eoncession.s  i  <  :i  mm-. ecc-u i v j , lu.c  c-.r.iing-  will  re:  urn-  :  ,.,uial  ■  AcUvity  Brings  Businero  Farmer  To  ^  Protect^  to 

VVARNS  ON  INTERFERENCE!  market.  Tills  sun  <>r  radiut  ba:.  i  u:-.  purtions,  is  taken  tur  ■■riinted.  1  To  Trust  Companies,  Printingl  tent  of  Living  and  Operating 

— -  I  been  going  on  for  ..u!;u'  i  -mtb>=.  It  j?  rejuirted  tbnt  sic.-.dmc,  orders  Establishments  and  Supply  Costs — Hope  For  Turn  in  the 

Brighter  International  Horizon;  marke'  as  a  wbib  ;  y  lu.  ^  to  .sell  .storks  hav'e  been  withdrawn  Firms  Fall  1 

Seen  Bv  W  G  Gooderham  I rcprc.scius  iruc  values ;  latelv.  on  iliese  grounds,  and  because  _  | _  | 

D  .  I  n  ’jlx'biud  issues.  It  i.s  iminted  out  that  .  holders  liave  become  coiniuced  thut  _  ,  „  -u  c  ■  .  -r-  i  u;-  •  -  n .......  tT-  Time.  . 

But  Domestic  _  Outlook  Be.;  trading  over  a  considerable  period  in  j  a  turn  in  tbe  tide  of  business  could  J’’*  o-Isr.-e: 

clouded  by  Railway  Situation ;  niany  stocks  has  aggrog.ued  only  two  easily  develop  this  .spring,  particular-  Toronto.  Intense  ac  tiv  ily  m  the  |  ^\lnnlpc^.  1  ..j  c  cj  ■  j 
-- — -  !  or  three  i)or  cr.ut  of  the  total  iniiount  i  ly  following  international  conferen- i  •’^^rket  for  gold  .stocks  has  resulted  ;  which  has  l>een  brought  to  hear  on, 

I.V  view  of  the  nevv.s  p.srttcularly  j  entsfandinc.  the  great  bulk  of  which  |ces  for  settlement  of  vital  economic  in  the  employmeiit  of  several  him- i  all  three  governments  in  Ihe  prairie' 

frni.i  vvnnmrn  l  a.i..,!.,  1 rciiiains  ftrinlv  in  holders'  hands,  at  mud  financial  problems.  IrimU  nriHiHr.nnt  fieri,o  hx-  '  province.s  thcie  will  be  no  niorato-, 


Brighter  International  Horizon ; 
Seen  By  W.  G.  Gooderham,' 
But  Domestic  Outlook  Be- ' 
clouded  by  Railway  Situation ; 


To  Trust  Companies,  Printingl 
Establishments  and  Supply ' 
Firms 


tent  of  Liiring  and  Operating 
Costs — Hope  For  Turn  in  the 
Fall  I 


Toronto  Bureau  The  Financial  Timra.  I  Winnipeg  Bureau  The  Fin.xncial  Time* 


Toronto.  —  Intense  activity  in  tbe  i 


llespitc  the  pressure; 


A  from  W  estern  I'anada  in  recent  j f'rmly  in  boldcrs'  bands,  at  .and  financial  problems. 

:  montlis  .  e.;arding  moratoria,  defer- i 

May  Give  Lead  On 
Reduction  in  Interest  Rates 

Ilf.  Pmith,  first  vice-president  and  | _  ,  . . . .j.  _ 

i  general  manager  of  (  tiiiada.  I’crma  -  _  .  "  » i  fi  i  i-v 

I'ueni  Mortgage  forporatiou  at  tiic  1  Gomimttee  Unlikely  to  D 

lanmial  meeting,  that  coUection.s  i  ^LtOWO  LfCfCllIllOf  I\/l.>l,-,. 

I  were  well  maintained:  and  he  look  Mat  CalporV  SoV  morc  1  han  lYlakC 

!.oceasioD  to  pay  tribute  "to  Ihe  man  Recommendations 

|ner  in  which  our  mortgagors,  ami  City  /xlittlOTltlCS  _ 

I  particularly  our  farmers,  have  .net  _  . 

their  mortgage  obligations  l.otli  prill  u  DIFFICULTIES  SEEN 

I cipal  and  interest  in  spite  of  tlie  e.x-  '  talgary  authorities'  submit  tuaf  _ _ 

1  istenco  in  several  of  the  provinces  of  i  that  city  has  not  defaulted  on  it.s|  Ottawa  Bureau  The  Fi.-i.ancial  Times 

moratorium  or  debt  adjustment  Icgis-  ^hat  the  Federal ;  Ottawa _ \  tend  tnwi-ri  n 

llation.  Mr.  Smith  emphasized  f„,- |  (Government  has.  The  argument  they  1^^,,  .  '  - 


in  the  c;mployme^1t  of  several  him- i  all  three  governments  in  Ihe  pr:iiric' 
dred  additional  clerks  hy  brokerage  provinee.s  theie  will  be  no  niorato-. 


hoiise.a  hero.  Trust  companies  report  riiim  .'in.vwherc  in  the  west,  nor  will 


I  siib-slantial  increase  in  transi 
business. 

A  large  number  of  additional  t 


repudiation  of  debts  be  eounten-! 
anced.  That  much  appears  to  be  cer¬ 
tain  from  the  announcements  al- ' 


Ottawa  Defaults, 
Not  Calgary  Say 
City  Authorities 

(  algarv  authorities'  submit  tha 


w  :  ker  services  have  been  installed.  'Tbe  i ’'oa^.v  nmde  by  the  political  le.id- 

llTTd*GSL  I  ”””-sually  large  number  of  deals  in  .  ors. 

connection  with  the  transfer  of  min-  \(  here  the  rircninstanccb  e.ati  be 
- -  !  jng  [uoperlies  have  required  tlie  ser-  ’  abown  to  warrant  jt.  l.owever,  ered- 

Committee  Unlikely  to  Do :  “"r'':,!,;'  S,! !  “,ct  u.at  'im- ! 


When 

Selecting:  Bonds 
for 

Safe  Investment 


The  many  tundamenta! 
elementn  of  strength  under¬ 
lying  the  securities  offered 
to  the  public  are  becoming 
more  and  more  apparent  to 
discerning  investors. 

If  you  have  funds  to  in¬ 
vest,  whether  larfje  or  amall, 
iselcomc  your  inquiry. 

Many  hijjh  grade  Munici¬ 
pal  Bonds  may  be  acquired 
at  to-day’s  leveU  to  return 
very  attractive  intereAt  rates, 
with  unquestioned  safely. 

Suggf.vtions  on  rrqucsl. 


H.  R.  BAIN  &  CO. 


Int-i  Mweni  Pouter  r 


360  Bbt  Slreet 


T«ronto  l| 


More  Them  Make 
R  ecommendations 

DIFFICULTIES  SEEN 


obligations,  but  that  the  rcderal '  nx.o,,-..  v  i  j 

(ktrernment  has.  The  ar£,ntent  they  j  J 


Malont.  Increased  space  has  been  unic,  uespitc  rne  laci  uiai  in  - 

I  rented  hy  some  brokerage  houses  !  Posing  deficits  arc  looming  up  all 

who  have  moved  into  ground  floor  lo- 1  fhrec  provincial  administrations  arc 

cations  in  several  instances.  Printingl  impressed  with  the  necessity  of 

esiabli.shmcnts  that  hanille  ptiblieily  i  keeping  good  their  credit.  All  three 
work  for  brokerage  bouses  have  I  w  ill  trust  to  a  lavorable  liirn  in  tbe 
benefited  from  the  mucli  wider  dis-  economic  tide  to  recuperate  thetr 

tribufion  of  letters  :ind  .special  bullc- ;  fortunes.  The  optimists  liKik  fur 
tins  that  lias  accrut  d  from  rapidly  such  a.  turn  :ibout  mid-summer 


Ottawa.  lead  toward  a  general  ;  expanding  brokerage  buskness,  which  when  pre^jcnt  indications  point 


may  be  i  jg  having  a  beneficial  rffe 


that  the  Prime  Minister  has  main-  committee  will  rin  mori>  tii-.n 

.  In  this  connection  a  solemn  warn-  I  tained  the  Canadian  dollar  .on  the  a^den  ^consideration  [o  t  m  motion  i  '  ileht 

in"-  wi«  -ivnn  iho.  nnx,  tn) e-olft  stnnHard  Hart  the  Pin  ince  con.  . aeration  tlie  motion  yelopmenl.  thus  creating  more  cm- i  will  lie  an  aniendnient  to  tlie  debt 

u  that  any  interference  ,  gold  ^andarn.  liari  tne  finance  aimed  at  interest  rate  reduetion  I  niovment  for  field  stiffs  adhistment  act  to  provide  tliat  the 

|be^ar?tu,irrS^t,er;d"?erSed  I  ^oTs^  Tuh  l^d.^theJ^igucrS  Se^JommiSee  a^gful  I  n  h'^“,iv  "ig^Sp^n^es  Tost  'o?  iTliTT? 

only  under  proper  safeguards  in  |  sary  would  have  shipped  this  gold  eral  recommendation  lo^  the  effLt  .1”  .'l  . 


ihetaiTi  improccdrntod  scale.  1‘his  Sprin,?  |  clrcunistauces  are  unable  lo  meet 
"■''c  j  scores  of  properties  will  be  under  do- ’  their  obligations.  In  -Mberta  tliere 
tion  vc)fjp,y,cnt.  thus  creating  more  cm- ]  will  he  an  amendment  to  the  debt 
tion  !  pioyment  for  field  staffs.  j  atijiistment  act  to  provide  tliat  the 


carefully  restricted  and  permitted  notes  with  gold,  they  argue.  The  committee  may  bring  in  a  gen- |  have  bwn  madrthrough  certain  ^ 

y  under  proper  safeguards  in  gary  would  have  shipped  this  gold  Lral  recommendaUon  to  the  effect  tjons  of  ?he  finkS  n^^^^^ 

let-  that  the  first  mortgage  on  real  to  New  York  and  no  premium  pay-  that  a  reduction  in  interest  rates  I  VXT  the  ev  cTrof  the  ouflme^^m 


Thi,s  column,  introduced  to  read- i  order  that  the  first  mortgage  on  real  to  Mew  York  and  no  premium  pay-  that  a  reduction  i 
ers  of  The  Financial  Times  lasti^ftnte  may  be  maiutainied  an  c.sseu-  ment  wo'uld  have  been  required.  'would  be  helpful, 
week,  does  not  appear  in  this  issue  ileni  in  our  social  and  financial  I  The  flaw  in  the  argument,  it  is  i  however,  that  the  cc 
because  of  the  death  of  Mr.  Tyson’s  i  There  will  be  wide  agree- |  pointed  out  in  financial  circles,  is  will  go  beyond  that, 

mother  at  Guelph.  '  Imont  with  Mr.  Smith  that  nothing  ;  that  the  Canadian  government  has!  The  value  of  the 


ent  wo'uld  have  been  required.  !  would  be  heipfi  It  is  not  likeh  I  ontsidc  in-  of  the  position  of  his  creditors  l  ol- 

Tho  flaw  in  ihP  irtnimpnt  it  isisn  "  .il”,  .1!*'  ^  •  terest  in  Canadian  mines,  which  has  lowing  the  Manitoba  precedent,  noi 

tinted  out  in  financial  circles,  is  I  wiji  grbeyond  ®  ^  ’’^'^'’/'’ow  u  a  .sub-  action  will  be  taken  against  him 

o.  .t.n  I'anoUian  -n n. n n.  f.oc  wi.*  iHai.  stantial  cxpausion  dtifing  reccti t !  w  1 1 H ou t  consent  of  a  board  ot  arbi- 


iiusiiig  uxiniia  on:  loumiuj,  u(> 

three  provincial  administrations  arc  /^AlITpilTf  TpF\  IMYAn 
impressed  with  tbe  nerossity  of  I  IIJM  I  INIJ|(  |l  IjKlip 
keeping  good  their  credit.  All  three 

will  trust  to  a  favorable  iiirn  in  tbe  f  TD  A  CCfr*  CAD 
economic  tide  to  recuperate  thetr^  111  In/lPrll  fllK 
fornmc.s.  The  optimi.sts  Iwk  fur  -  *  *v»  a  vrii 

such  a.  turn  about  mid-summer  MAMTDCAf  TD  A  M 

when  present  indicatiou.s  point  to|  Irll/ll  I  I\L/iL  1  IlillTl 

world  wheat  surpluses  being  mate-: 

riallv  reduced.  „  ,  ~  ^  , 

The  provincial  administrations.!  Keported  Passengers  Carried 
however,  will  take  precaution.^  to;  Last  Year  Off  12,000,000 
jirotcct  those  who  throii.gh  force  of  From  1931 

circumstances  ate  unable  to  meet  |  _ 

their  obligations.  In  .\lberta  tlierc;  ^FRT/lT'ir  F’Liam/'CC? 

will  be  an  amendment  to  tbe  debt;  AS>K.  ItEK VICE  CHANGES . 

aiijiistment  act  to  provide  tliat  thci  j  ’  ,  .  '  , 

man  on  the  farm  will  be  allowed'  is  understood  from  ofticial 

his  living  expenses,  cost  of  harvc.st-  that  Montreal  Tramways  C'o. 

iiig  liis  crop  and  (axes,  regardless 

of  the  position  of  his  creditors,  p'ol- ! the  year  than  in  the  peas 
Inwino-  thf'  Al-inifnhn  nrcppitpol.  l.-.l.  This  Itldlcales  total 


revanun  jtassengers  carried  during 
Ihe  year  of  around  210,.5u0,O0h,  a  do- 


CALGARY  POWER 
TO  REPORT  GAIN 
GROSS  EARNINGS 


AHAOP  n  1  AlTimiAn  ' of  legislation  etii  tailing  con- 
I.kIIVV  M  a  Ic |U||«j  V  1  tractural  rights  of  mortgages,  loan- 
VIII VfUU  LinillllilUU ;  mg  c.ompanic.s  cannot  ri.sk  the  em- 
- '  ploymont  of  *  funds  which  might 

Control  of  Ottawa  Valley  Power  be  available  from  that 

Factor  In  Maintenance  of  i  ..r  (i.„  _ _ _ _ 


source. 

The  president  ot  the  corporation. 
Kevenucs  \V.  g.  Goodcrliam,  dealing  -with  tlie 

-  international  outlook,  saw  on  the 

REPORT  READY  SOON  horizon  a  gleam  ot  brightness  in  the  ! 

_  .  praeiical  settlement  of  reparations  | 

C'-xljary  Bureau  The  Financial  Times.  jUnd  the  admis.siou  of  Gorman.V  to  tlie  j 
I'algary.  —  It  i.s  learned  here  thru  Fisurin.-imcnt  f'onfereincc  on  tbe  basis 
•  iu  riing.s  of  ('algarv  I’ower  Company  equality.  In.  reg.ird  Lo  the  dnmt's-  | 
lor  1!,tU2  will  be  in  excess  of  those  (’('  situation,  lie  referred  to  the  rail- j 
If  ported  for  Itil’l  when  gross  "^y  problem  and  unbalanced  bud- 1 


POWER  SALES  OF 
SHAWINIGAN  FOR 
JANUARY  HIGHER 


!  in  bank  interest  rates  on  deposits, 
i  -A  move  to  reduce  savings  interest 
!  rates  to  two  per  cent,  was  discussed 
al  the  recent  Dominion-provincial 
conference  but  no  action  was  recom¬ 
mended.  The  idea  received  consid¬ 
erable  support  but  it  was  dropped 
on  the  ground  that  a  reduction  might 
!  react  unfavorably  on  the  banks.  The 
prevalent  criticism  of  the  chartered 
banks,  it  was  felt,  might  easily  be 
pointed  by  the  charge  that  the  gov- 


BRIGHTER  PICTURE 
SEEN  FOR  FUTURE 
INTERNAL  NICKEL 


the  j  Reported  Ewd  of  Liquidation  I  «''nment  was  now  hclning  them  to  ,  Company  Appears  Well  Eqwp- ' 

jinrf  Pro«nerf«  Frtt-  Firnoef  niake  bigger  profits  by  authorizing'  ped  to  Take  Advantage  Bet-  !  Saskatcihcwan's  ICi 


and  Prospects  For  Elxporl  ...  .  t. 

^  Cl  i”"  tnlet'cst  rate  cut.  Tt  was  also 

Constructive  ractors  believed  that  a  lowered  interest  rale 

-  might  result  in  withdrawals  ot 

ACCUMULATION  SEEN  I  money,  a  situation  which,  of  course, 

... - -  would  reduce  the  hanks’  credit  faclli- 

Since  the  visit  to  Montreal  during  ('cs. 


amounted  to  .$2,082,248.  Im,  this  con¬ 
nection  It  is  jtointed  out  that  a  fac- 


I  gels,  and  warned  that  even  a  rich 
I  country  tike  Canada  could  not  go  on 


or  in  the  maintenance  of  operating  ;  indefinitely  piling  up  deficits  imvoiv- 


ACCUMULATION  SEEN 


ped  to  Take  Advantage  Bet¬ 
ter  Metal  Outlook 

NEW  MARKETS  DEVELOPED 

Toronto  Bureau  The  Financial  Times 


are  contemplated,  it  believed.:  *  a  -/u 

The  province,  however,  anticipates  a  '  as  romt-ared  with 

deficit  for  the  next  fiscal  year  of  1 

«o  enn  nnn  (  IiTistmas  Shopping  1 1’adc  adding  ma- 

approximately  $2..600, 000.  due  to  to  the  figures  for  the  last 

n  n  .r  TUp  nof  ct  "’ottUi  of  fhc  year,  but  the  contrac- 

sourec.s  of  rexenue.  rhe  m  lov  r'on  of  2,000,000  is  stated  lo  be  -wen 

however,  will  be  no  "'"ease  m  tax-  Lbove  normal. 

ation  for  the  coming  fiscal  year,  j  ^hat  earnings  of  the  Iran.wavs 
.  In  the  opinion  ot  the  Bracken  Sov  .^.^pany  showed  a  more  or  less  .sub- 
ernment  taxation  has  now  re^Ked  LiantialVontraction  last  year  the  re- 
lie  ,f,.rthe.st  imint  to  which  it  can  ' 

e„i  ima  e  y  ..o.  ^  ^  I  coincident  reduction  in  Itic  dividend 

Saskatcihcnan  s  Big  llelicit.  !  on  the  capital  stock  —  w  hich  Inol 

isaskatclicwan  wiiich  has  been  Iiii  I  lieea  paid  on  ti  lOCf  basi.s  over  a  con- 
hardest  of  tlie  three  prairie  prov- i  siderable  period  of  years  —  to  a  '.f' c 
inces  faces  a  deficit  of  over  1  basi.s,  would  indicate. 

000,000.  An  urgent  effort  is  Iteing  I  The  company’s  contract  with  the 
made  ti>  have  debts  adjusted  in  a^Fity.  which  does  not  expire  until 
manner  by  which  the  creditors  will  '  .March  1053,  ca'ls  I'lr  :i  stipnbited 


has  1)0011  the  company’s  Otta- 


a  y’alley  Power  subsidiary,  control  i^cts  us  a  brake  to  business  progress,  j  tend  the  annual  meetings  of  Sbawiiiii 


May  Fare  the  lYa.v. 

Tbc.so  objections,  however,  may  be 


of  w  liieli  was  acquired  last  year,  and  ^ 
w  liicli  i.s  now  delivering  06,000  horse-  i  Brighter  Prospects  In 
power  to  the  Ontario  Hydro-Electric  :  International  Situation. 
I'ower  Fommisstoti.  I’lie  amntial  re-  i 

port,  it  is  expoelcd,  will  be  ready  for  ,  Seaniial  dtillness  ch 
pulilication  soon.  (most  industries  and  i.s  acc( 


,  Since  the  visit  to  Montreal  during  ('cs.  T°r”ntn  '^^^'^^^ttention"  has.  turned'”"""'^*'  which  the  creditors  will  !  .March  1053,  ca'ls  f.ir  :i  stipnbited 

that  excessive  taxation  which  !  the  past  week  of  .1.  E.  Aldred  to  at- i  May  Fare  the  lYa.v.  U  i  »  natinttit  \'irkei  as.snme  a  portion  of  the  los.s.  The  |  siirplus  of  revenues  in  over  operating 

tend  the  annual  meetings  of  Shawiiiii- !  however,  may  be  I  "  :  I  big  wheat  growing  ju-oviiue  is  con- 1  expenses  and  fixed  charges;  and  it 

gan  Water  &  Power  of  whicli  he  i.s  I  overcome  by  discussions  of  interest  ; ,p,"  templating  an  amendment  to  its;  is  understood  that  developments  of 
jiresident,  and  Montreal  Light.  Heat  i  reductions  here.  Heports  of  the'  focoruea  ^ i  debt  adjustment  act  to  conform  with  the  past  year,  and  the  indicated  con 

&  Power,  there  liave  been  evidences  I ‘Committee  deb.ates  appearing  in  Uic  j' vp,i  c^Vitinient  to  i*'"'  JIauitoba  legislation,  but  noth- .  tiniiation  of  the  decline  in  traffic 
of  increased  accunuilatioia  of  Shaw- !  PaPoi’s- '♦  's  believcci,  may  familiarize  .  nnproxeu  scui  menr  i  -  ;  radical  nature  ap-  this  year,  has  ihreiuened  to  bring 


gan  Water  &  Power  of  whicli  he  is  i  overcome  by  discussions  of  interest 


mai'kets.  The : 

.Ic  cause  is  stat- i  ^ 

sentiment  lo- i 


debt  adjustment  act  to  conform  with!  Ihe  past  year,  and  the  indicated  con 
tbe  Jiauitoba  legislation,  but  noth- .  tiniiation  of  the  decline  in  traffic 


ninuilatioia  of  Shaw- '  PaPoi’s- *♦  's  believcci,  may  familiarize  .  ;  ing  of  a  more  radical  nature  ap-  this  year,  has  ihreiuened  to  bring 

This  has  been  due  j  (Gio  public  with  the  pre.sent  situation  i '""'“S  the  copper  inarKct,  in  view  ot  |  prospect.  (revenues  below  the  level  called  for 


Seaniia!  dullness  characterizes  inigan  slock.  This  has  been  due  j 'no  public  with  tlie  pre.sent  situat 
most  industries  and  i.s  accentuated  in  mainly  to  the  fact  that  it  is  believed  j  Hod  pave  tlie  way  to  a  reduction. 


In  1031  Calgary  Power  reported  jthc  construction  trades,  according  to  Practically  all  the  urgent  iiquida- '  Tndlration  that  Unn.  Kdgar  N. 
net  earnings  of  $1,300,732  after  |  Ihe  monthly  commercial  letter  of  the  I  Gon  that  occurred  in  Shawinigan  '  Rhodes.  .Minister  of  Finance,  is  op- 
allowing  for  operating  expenses  ofitbinadian  Bank  of  (  ommcrce.  'Pbe  over  a  long  period  has  run  its  j  P"®"'  "t.  any  rate  unsympathetic 


I  concerted  efforts  to  bring  Produc- 1  ^  bv  i  in  the  contract, 

tion  more  m  in<5  with  C.  Stewart,  minister  o f  i  In  the  face  of  exi.stinr 

.It  the  c.urient  juncture,  which  ,  K!p.i, fm-  ig:.ai.  itrUo.,  nn  tWo  i  conditions,  no  liiouelit  of 


allowing  for  operating  expenses  ofjtbinadian  Bank  of  (  ommcrce.  'rbe  over  a 
'772. .316.  Bond  interest  alisorbed  I  motor  car  and  allied  industries  have,  course, 
S'jOo.OOO,  depreciation  $16.3,000  Icav-  on  the  other  hand,  .shown  seasonal  In  .k 


Ill  addition  there  were  two  factors 


in.g  a  net  income  of  $601,773  avail¬ 
able  for  preferred  dividends.  Earn¬ 
ings  on  the  common  stock  were 
equivalent  to  $7.15  a  share  and  the 
profit  and  loss  balance  stood  al 
?;fin3.C40. 

(’algarv  Power  <'o.  lui.s  recorded 
a  wide  degree  of  progress  in  recent 
years,  reflecting  not  only  tlie  rapid  : 
industrialization  of  flic  prairie  pro- 
\  inces  but  al.so  tlie  material  grow  tli  I 
III  farm  clcctrifical ian.  'riic  com¬ 
pany  is  practicall.v  alone  in  the  i 
power  field  in  .Mberta,  and  has  been 
(  xtending  into  the  neighboring  pro-: 
vinec  of  Saskatchewan  and  its  poten-  | 
li.alitics  for  even  greater  expansion 
in  Hie  future  than  that  achieved  in 
Ihe  jiast  arc  outstanding. 


.Vew-sjirint  shipments  have  that  developed  during  .Mr.  Aldred's 


ia- I  tnniranon  tnat  ijon.  rxigar  mu,,,  ......  ^  ^  Stewart,  minister  of  |  •"  tlie  tare  of  eM.'=ting  econoinic 

an  I  Bbode.s.  .Minister  of  Finance,  is  op- ; ''(’Gie  current  juncture,  which  wii  ,  ],jg|,n;ivs  for  SasK.itchewan,  the !  conditions,  no  tliouglit  of  asking  for 

its  i  Pos"'  «"■  fit  any  rate  unsympathetic  :  (Evidently  be  worked  out  by  stcip-  ■  c„„£jjtiong  confronting  debtors,  con-  an  upward  rcvi.sion  of  fare.s  lia.s.  it  is 

I  to  tbe  talked-of  conversion  of  the!  P'ng  output  for  a  tune  at  not  a  tew  i  upon  Ihe  low  grain  prices,  i  believed,  yet  been  entertainod  by  the 

)rs  I  (^0  national  debt  was  provided  hy  of  the  mines  in  the  I  nited  States.  ^  !  w-as  outlined.  .Mr.  Stewart,  who  re- !  company.  It  is  tindcrslood.  how  ever, 

,1'q  1  t’>at  minister’s  speech  when  the  I  While  International  Nickel  <  o.  has  ;  ,  indenendont '  members  i  that  certain  revt.sions  in  tlie  streci 


Earn-  continued  to  exceed  production,  iii- 
werc  fContinued  on  page  4.1 


visit  that  caused  a  better  outlook  for  i  House  passed  flic  Progressive  motion  I  shown  shrinkage  in  earmngs  in  the 


the  stock.  One  was  that  the  jire-  |  "  committee  probe  of  debt  and  In- 

limiriary  figures  for  Ihe  mointh  of  I  rates  on  Afonday. 

nrwiiT  t  avniTYlYn  mm  l  ir  '  lanuary  show  ed  a  substantial  iu-  j  Bbodes  took  the  view  that  it 

STrAMSHIrS  III  AY  ^"case  in  the  company’s  load.  This  j  ake  more  than  a  reduction  of,  r  ,09., 

UlLnlTlJfllf  J  Ifinl  Mva.s  taken  :is  an  indication  that  improve  the  eoun- ;  earnings  of  $1.4,  per  share  in  1P2J.  ,  iY/lMni IJ|/||7DP  /Y  1  n 

tnir  nA&in  nri  company’s  ,,,,.stomers‘''>;s  conddiou.  He  deprecated  the;  he  jirojccHon  pic  ure  of  ^'cl-eU  ;  I  IllUVnmh  VV  A  \  I  H 

ASK  RliNn  RFl  IFF  i  "re  again  operating  on  a  larger  scale,  Austr.i’ias  succtis.sful  do- !  future  is  held  to  he  full  "f  ‘"fl ' ,  VVnUUlflLilllJ  UnU  W. 

IlL/IV  UwlH/  IlliLlLl  ihPi-eforp  are  taking  a  greater  conversion.  He  also  made  lights.  With  the  recovery  of  busi- |  - - 

.  _ _  'amount  of  power  '  the  first  pnbP'c  admission  of  the  fact  !  nes.s  in  the  metal  working  Indus- ;  Some  Decline  Shown  in  Busi- 

ReDorted  Negotiations  Under-!  The  mure  important  consideration  !  ’5"'’"'"  J"  administration  and  '  trie.s,  nickel  and  alloys  shotild  oc- 1  4  Months  of 

liTTu  Frti-  rKanos  in  First  Mort  (''c  momeiil  i.s  represented  by  the  iHnancIal  circles  tbit  he  loan  float-  cnp\  a  more  important  place  in  siu  Fiscal  Year 

way  For  Change  in  First  Mort-  of  Shawinigan  getting  a  ! fail  was  not  ;i  complete  sue-  industries  than  ever  1  hiscal  Year 

gage  Sinking  Fund.  license  to  export  jH.wer.  While,  up  I  Half  that  low  interest  hearing  A  total  of  $o0.000,00S  has  been  .  - 

_  i  ,0  ,1,0  nipscnt  Ihe  tjiic’nec  '-overn  !  hssiie,  bo  .said,  was  taken  by  large  in-  1  .spent  !)>  the  company  in  increasing  Business  of  (  onsumers  Ga.s  (  o,  of  j 

.Novotiaiioiis.  renorled  .being  car-'ment  h.is  i,e.-n’  stronglv  onno.sed  m  !  sHtutions  with  the  small  Investor  j  mining,  production  and  ’fabricating  1  Toronto,  according  to  official.s.  lias, 


past  three  yeais,  from  67  cents  per 
share  in  1930  to  21  cents  in  1931,  a 


presents  the  independent  members 
(t'ontinued  on  page  t.) 


kfr.  Bbodes  took  the  view  that  it  deficit  equal  to  12  cents  per  share  in 
would  take  more  than  a  reduction  of !  (he  first  nine  months  of  1932,  against 


LOWER  SALES  FOR 
CONSUMERS  GAS  CO. 


gage  Sinking  Fund.  |  license  to  exiiori  imwer.  While,  up 

-  i  to  the  present,  Ihe  tjiicbec  govern- 

.Nogolial  ions,  reimried  being  car-;niont  has  been  strongly  oppo.sed  to 


between  officials  of  Canada  any  .such  proposal 


i.s  felt  that  !  taking  less  than  five  per  cent. 


spent  by  the  company  in  increasing  Business  of  (  onsumers  Ga.s  ( 'o,  of 
mining,  production  and  'fabricating  i  Toronto,  according  to  officials,  lias 
facilitie.s..  of  w  hich  some  $17,000,000  i  been  on  a  somew  hat  reduced  scale. 


company.  It  i.s  tindcrslood,  bow  ever, 
that  certain  revt.sions  in  tlie  streci 
car  .''crvice  wlilch  woiiid  vc..-olt  in 
material  ojirrating  economies  arc 
lieing  sought. 

For  the  year  ended  Iteceml'cr  31:  ' 
1931  Montreal  Traniwa}.'.  repor*('ii 
gross  revenues  lower  hy  .$Sno.0hO  .11 
compared  witli  1930,  nnd  net  earn¬ 
ings  on  tli('  capiinl  slock  were  shown 
c()Uivaletit  to  1I.50CJ.  as  compared 
witli  11. ll'^  in  the  previous  year. 

Deny  Settlement  on 
Price  Brothers  Near 


Keiioris  p'll'ltshed 


•Stcaiushii)  Lines,  Limited,  and  rep¬ 
resentative  groups  of  liolders  of  both 
classes  of  bonds  the  company  has 
oiiLstanding  may  result,  it  i.s  stated 


under  tlie  j, resent  conditions  there 
I  w  ould  bo  advantages  to  the  various 
!  companies  if  tlle.^  were  permitted  to 


make  arrangements  for  export 
this  contieetion  it  i.s  stated 


Mersei  Eaminirs  .‘tatlsfaetory.  , 

Operations  of  the  Mersey  Paper 


In!  Co.  in  1932  are  understood  to  have  become  a  world  metal 


was  expended  In  the  past  two  years  !  since  tlie  beginning  of  the  current  ;  financial  jouruai  that  indications  of 
of  depression,  because  its  products  I  fiscal  .vear  on  October  1st.  This  ;  an  early  clearing  up  of  the  Price- 
had  so  grown’  in  importance  as  to  trend,  it  is  stated,  has  iieen  more  Brother.'  situation  are  seen  as  a  ro- 


i  noticeable  in  districts  where 


lilt  of  negotiations  between  tbe  op 
osi'-ig  groups  of  bondholders  arc 


B.C.  POWER 

CORPORATION 

•>  /c  ainJ  0/2,0 
Bunds  —  Due  I960 

/t*rinrtpa.t  nnri  iitfrrnl  pnyabtr  ir,\ 
\OiliaJ.2.  I.tinjon  ani/  .\e<a  Im*/ 


In  riccss  of  J'lOOtl  for  cacl» 
$|()(I0  lionil. 


/.TfiA/YC.". 

hr^uiralenl  to  over  2'il  iinrs 
annual  in»crcsl  eliargc.i 


4  7  \14RKFI 
lo  rirld  over  6.5.5' 


]\ESniTTl’llOMSDN 

anti  (.!ompiiny  l.iniilrd 

.ioo  >l .  .la iiir*  Mill rral 


IShawinignn.  interests  HfP  welJ  pleas- !  pointed  out  that  up' until  last  fall  partnients  have  continued  to  be  ex- j  dcuianti  for  manufactiiruiR  needs.  chf: 

ltd  with  the  trc.nd  of  negotiations  to  !  when  drastic  price  reduction  in  ported  ag.gressively,  wtih  the  re-;  I  reliniinary  estimates  indicate  :i  wn 

I  date  and  thev  also  know  where  a  j  new-spriint  were  announced,  earnings  t-'ult  Hnit  nickel  and  its  alloys  have  ,  decline  of  approximately  o  ,c  \n 

I  substantial  block  of  power  can  be  [of  Mersey  compared  favorably  with  become  an  integral  j.art  of  metals  ;  emsumptum  m  (anada  during  the  1C(’ 

'  Diaced  across  the  line  1931.  duite  gene:  ’ly  that  require,  tensile!  full  ye.ir  ..t  1932.  but  it  is  signmcanf  ,  .Aleetings  of  ll.e  two  gtoup.s  liav)' 

piaeeg  a  ro. .  -  streii"lh  and  rust  resisting  qnali-'H'al  Fonsnmors  Gas  showed  a  shglit  .  been  linld,  tml  .so  far  without  con- 


-  -  - - ---  L-UmifL'  IL'U  IL  Ivl  lUfTL  I  l/nTTLI  Cl  I  I  C*  I  V  »  V »  ,•  ...a.ii 

unofficially,  in  bondholders  'udet- !  interests  are  well  pleas-  'pointed  out  that  up  until 

;  ings  being  called  next  month  (('[(ci  with  the  trend  of  negotiations  to  [  when  drastic  price  redu 

;  con.'-'ider  a  scheme  of  arrangetiK^nt  1  (_],py  -iiso  know  wliero  a  j  new-spriint  were  announced, 

!  that  would  lighten  the  burden  <3f  |  substantial  block  of  power  can  l)c  of  Mersey  compared  favor 

I  ed  charge.s  and  .sinking  fund  to-  ,  pijippd  across  tin)  line.  1931, 

quircnicut.s.  It  is  slated  that  tliere  ___[ . .  »  ■■■——-  „  . .  .  — - ' 

i  is  no  question  of  interest  coupon  on  :  ^™««*b**i* 

!  the  fir.st  mortgage  l)onds  not  being  | 

!  met,  but  (hat  some  relief  from  the; 

'heavy  sinking  fund  requirements  | 
i  may  be  .sougln.  The  question  of  in- 1 

'  lerest  on  the  general  mortgage!  \f/0  tonii 

.  bonds  i.s  being  seriously  ronsidered.  I 
!  When  the  last  half  .vearly  bond; 

interest  payment  on  the  general;  British  CoIllinHLl 

mortg.ige  bonds  became  due,  on  Oc- :  oriiisii  V^OlUlTIDia 

I  tuber  1st  last,  Ihe  coupons  were  met  i  5'A%  Bonds  due  February  1st,  1945 

dos|>ile  Ihe  fact  that  interest  on  the;  ' 

iiond.s  tiad  not  tieeii  earned  during  Price:  9-5.50  and  interest, 

tin-  first  lialf  of  the  year.  .Al  tiiat  |  (q  yield  OVer 

time  operations  t)f  Canada  Steam-  |  .  .  - 

ships  hail  ajiparently  turned  the.  Denominations:  $500  and  $1,00'A 

Corner,  witli  ,1  lieavy  grain  move-; 

meiit  underway,  and  more  jirofit-'  ,  .  .  .  ,  1  ,1  ,  ■  1  j 

ahle  prices  lor  ihe  carriers  in  ef-  Descriptive  circuiar  -ladly  futnohed 

feet  as  a  tenili  of  tbe  arrangement  upon  request, 

con.siimmateil  earlier  in  the  summer 

lietweeii  the  various  shipping  con,-  ,  ,  .  . 

panics.  ’1  h.'  I.alano  sheet  po'ition  Order  by  maU.  or  telepncne 

of  the  comjiany  remained  soumi.  .imi  or  telegraph  at  cur  ej  pensc. 

it  was  felt  tnat.  if  tile  impno (inen' 
in  operations  proved  li)  he  j-erri.aii 

(lit.  pro'iuct;;  w.')’  gi)oil  t'lr  the  ...  t  £  '  t  t.'  £ ' 

in.,  nl.n.i...  ..|  s. -v  ice  ctu.rg.  .11  M  <»0«I ,  (llllUly  vV  C  <»  II I  |>7I  II  V 

ih<‘  lii'tids  i  he-  sr  ■  11  n-.o. fluent  dul  l.iluitoH 

Iiol.  a-  <\p-i!.i|  ti'j  Vf.tr,  hold  :;p 

,n'il  tlie  .(1*  ••11  1 ,.  i;  nil  .1  T.i'-oiiin  Montreal  \A  in, peg 

■  <  on  <■.)  .1  Ic  .  dill.'-'  j  \  *•  .  e.  See  >  ..(j  J  ,.r.  .  )  -j; 


Stated  ‘that!  been  on  a  satisfactory  basis.  It  was  pany's  research  and  marketing  dc- ,  ^ale  is  more  largely  dependent  ,,, ion  p.isi:ig  groups  arc 

.  11  nqrtr,,ont=  hiivo  nontiniiori  to  he  ev- !  dcuiand  loi'  manufacturing  needs.  cli.irncter’zed  as  ,)  product  of  tint 


writer's  imagination  '  h,\  a  member 
of  ihc  otficial  bondholders’  commit- 


ties  Sudiburv  has  a  jir.ictical  mon- ^  ""''''ease  in  liistri'nitioii  for  the  12 
opoiy  on  the'  worlds  supply.  'months  ended  September  30tli. 


(•rote  r<-9iilts  in  Iho  matter  of  a  basis 
fur  nnitiKil  agreement  bcine  found. 


(j/o  'H’ith  Safety 

British  Columbia 

5^4 /?>  Bonds  due  February  1st,  1945 

Price:  9-5.50  and  interest, 
to  yield  over  6'!c. 

Denominations:  $500  and  $1,00'9. 

Descriptive  circular  gladly  futnished 
upon  request. 

Order  by  tttad,  e>r  telephone 
or  telegraph  at  cur  ej  pcnsc. 

Wood,  (ill  inly  \*  C'o  II I  puny 

l.iinitoH 

\  *•  -  .  I  .  }  r.^. 


'  Liberal  provision  has  been  maiic !  I'  '«  Pointed  out  that  any  expan- [  ilone.s  arc  stiil  cnterfained,  how  - 
'  right  along  i'or  write-offs,  evoii  diir-  sion  in  industrial  activity  -wonltj  re-,  over,  iIuF  same  arrangement  may 
i  ing  the  dc-pres.sion.  Examination  of  in  an  immediate  increase  m  do-  ult iniatcl;-  be  cun.siimmated. 

!  the  balance  sheet  shows  that  re-  mand  for  .gas  from  commercial  sour- , , - ; - - - — — - -. 

1  serves  for  depreciation  and  depio-  *’"(  <'"n"?s('(’  demand  \villj|  Index  on  P.ack  Paye 

'tion  from  1928  to  Sentember  ilOih.  probabl.v  respond  less  readily.  i - 1 


!  ing  the  dc-jires'Sion.  Examination  01 
I  the  balance  sheet  shows  that  re- 
I  serves  for  depreciation  and  depio- 
'  tion  from  1928  to  September  llOih, 

■  i932.  grew  from  $12,159.75(5  to  $28,- 

;  000,000. 

I  Of  world  consumption  of  nickel 
of  ]o6,0(>d.'Fi0  lbs.  in  1929,  Interna- ; 
'  tional  Nickel  supplied  125.577.789: 
1  Ib.s.,  .rnd  the  c.stimate  is  made  that 
j  output  w  it!  amount  to  'iiuch  higher 
'  levels,  once  husine.ss'  becomes  nnr- 
i  mat  again.  Only  a  small  part  of  the 
j  company’.s  117.000  acres  in  Sudbury  ; 
district  has  been  explored  and  above 
tlie  3400  levels  in  developed  mines, 
some  203,607.000  tons  of  ore  h.ive 
'  been  placed  in  reserve,  with  a  higii 
average  runtent  in  nickel,  copper, 
platinum,  gold  .etc,,  sii;firient  for 
many  yf..r,s  .•;b(;(il,  I'vcn  at  jicak 
I-roduc;  :iin 

<  \B  I’l  AM  s  >*1111  |>  \(  III  F  . 

\')  nmtk  'l  liaiigf  has  lak*  ri  jd..  > 

111  ojM'i  itt  lot.:  f  I  an.iilian  I  'ar  A 
l’'untlryt<‘  rventlv  ;  :u  K  of  bus' 
n«  -ri  r»Uw,i.  <  qii  limin'  r.od  gi-n 
e'  d'.Mrt  n  'hi  cor.-.' r ii< m n  an  ! 

ler  trade-  1  •  -•  ir  'he  ■  tui  '  -n 


City  of  Montreal 

4‘  '2^’c  Sinking  Lund  Gold  Bond.s 

Tbic  Ajvril  1  1971 

I'nncipal  and  iritciest  payable 
in  Canadian  or  United  States  funds. 

Price;  at  .Market,  to  yielid  about  4.bS% 

Parti,  ulars  un  request 

Royal  Securities  Corporation 


-44  St  lames  Street 
Miis  iRI  Al 


.5.50  Bay  Street 
T(  IRONTO  2 


I 
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Canadas 

Permanent  Chamcter 


mmmm  co. 

EARNED  $1.16  ON 


jOno  h.p.  in  1931  and  731,000  h.p.  in 
;  1930. 

i  During  the  year  the  number  of 
j  tho  company's  sliareholdcrs  increas¬ 
ed  from  l]).]30  (o  19,923. 


COMMON  STOCK  « 


DEVELOPMENT  OF 
GAS  DISTRIBUTION  i 
HAS  BEEN  rapid' 


BUSINESS  MEN  I 


There  is  iron  end  rock  in  the  veins  of  Csnada, 
as  well  as  <?oId  and  silver.  The  stern  and 
heroic  qualities  thtt  conquered  a  wilderness 
and  buHr  a  Dominion,  united  from  Ocean  to 
Ocean,  stdl  predominate  in  Canadian  charac¬ 
ter.  There  is  a  permanency  in  this  country 
that  grows  out  of  that  charaner. 

The  Bank  of  hfootreal  was  the  first  permanent  Bank  in  Canada 
and  today  it  faces  the  future  firm  in  its  Aith  in  the  permanency 
of  Canada's  progress  and  the  charaaer  and  resourcefulness  of 
the  Canadian  people. 

BANK  OF  MONTREAL 

Established  l8l7 

TOTAI  AS.SF.TS  IN  EXCESS  OF  $710.000, 000 


Compares  ^Vlth  $1.90  in  1931—'  j  Vancouver  Bureau  The  Financial  Timea.  j  GpOWth  of  VftnCOUVCy  Utility 

Exch^g.  w«  Adv.™,  I  '  oauin,^  b,  w.  c. 

,  Elnictiim  of  wliiih  w.n.s  Marled  in  Murnn  ^K/MT  I  Twi 

-  November,  19,31.  h.T.v  been  offici.'iHy  |  - 

EXPENSES  REDUCED  I  opeued  and  tbn  in.'^taHation  i.s  now  NEW  PLANT  OPENED  Older  perhaps  t 

- -  j  in  readiness  to  prorinre  3,000.000.  -  nf  tbr*  hminess  v 

Cptaj  o(  $3,212,161 1  26  Tir^  in  irafi and acefU, 

I  Compares  With  $3,407,346 1  ye,,,  ly  22  Years,  and  Will  Reach i  eh/  huver  acre 

I  —  Bwefits  From  Latitude!  Incorporation  in  the  plant  is;  11,000,000  Cu.  Feet  Per  Day  .  ,  , 

!  Given  Paper  Companies  every  modern  piere  of  gas  making  I  7|,i,  Year  **  *  DankaDle 

_ _  I  maebinery  the  industry  has  prodiic- 1  _  deposited  with  tl 

Earnings  of  $1.]6  per  share  on  the  I  Mnee  discovery  of  gas  in  the  17  th  |  Vancouver.  —  Tlic  development  of;  forwarded  oror 

common  stock  as  compared  ith  i  distribution  in  Vancouver  aud|  ^ 

.n.90  in  1931  are  shown  in  the  annual  I  con^  ‘r®”/","!  /  ^  Ga/S’  SsidiVy  ^  P  X  P 

report  of  hhawinigan  Water  &  Power  I  British  Columbia  coal.  Initial  i  Railway  Co  ltd  has  been  con- I 

Company  for  the  12  months  ended  f*allaf ion  of  21  chamber  overs  will  I  j„Veption.  was  lliH%eM79l  DTI 

December  3\  1932.  Premiums  paid  ; enl«>’gPd  immediately  ^  treated  by  O.  Mtirrin,  president'  |IV||#|"if ||J| 

I  by  the  company  tor  the  purchase  of . '^'*'on  of  1,.,  making  the  complete  ^  t;orpor.itioii.  i.i  r.n !  ll*ll  W0WI 

United  States  funds  to  meet  intere.st  I  Plant  the  pni’ary  unit  of  a  i  address'  at  the  formal  opening  of'  HBBD  OPPICB 

“  on  its  bonds  accounted  for  a  large  i  capable  of  producing  20,000,-;  (’arrall  «sfrcet  '-as  nlant  in*  flBriW 

!  part  cf  the  decline  in  earnings  ac-  I  000  feet  of  gas  daily.  _  l!L„couvc,-  TWs  ManV  was  built  by '  OpiUl  .nd  Res« 

i  cording  to  President  .1.  E.  Aldred.  j  ■  ■  '  the  Chamber  and  t:okc  Ovens,' 

j  Other  factors  contributing  to  the  re- i  If  I  AnFM  nilCDCr'  Limited,  of  England,  and  is  the  f.r.-.t  bbsuif  a  bi 

iduction  in  earnings  were  the  Itmita- |  intermittent  vertical  chamber  oven  ^ 

;tion  by  the  company's  customers  to  i  t'anada  It  has  u  eapacit  .  Col.  J.  F.  Michie,  Vice-Presidei 

j  their  firm  contract  commitments,  the  i  DAIl/rn  DDAIIl'rT  of  3,000,000  cubic  .Iccl  a  day  anii  A.  E.  Phipps,  ( 

1  U  IT  LK  I  l\  U  J  L  t  1  --oou  will  bc  enlarged  to  12  more  ««  BDANCHK  TH 

,  ustomer.,  and  the  added  burden  of  ,  /-i^vvnwvtv  «  ‘  ovens  bringing  the  capacity  up  to  BRANCHES  TH 

increased  taxes  imposed  by  federal.  ,  A  1117  A  FI  CrilCnf  II  17  •  4,500.000  cubic  feet  a  day. 

Provincial  and  Municipal  authorities.  ,  /tflL/tl/  OtnLUULC  |  In  his  address.  .Mr.  Murrin  claim- 1  . . .  ■  . . 

I  Gross  e.irnings  of  the  company  _  _  [  ^  record  for  B.C  Eicotrk- _ 

Is- 1^32  REVENUE 

'  _  '  22  year  period.  -Possibly  no  date  in '  A  I  nDCH  TDIICT 

'  laxe^aAd  depi  eciati^^^  WITHIN  ESTIMATES  |  the  history  of  this  city  '««re  bn- '  ALUKLU  1  KuM 

I  $2.5.34,472,  compared  with  $4,150,438  -  |  portant  th.m  the  vear  1880.  This'  ««  -v  |  /Vllim 

in  the  preceding  year.  Surplus  after  i  Good  progress  is  reported  on  the,  was  the  year  of  the  greaiTirc,  which  X||  P  I  I  IIWFk 

dividends,  subj  -cf  to  1932  income  lax, !  construction  of  the  .Masson  plant  of  ISSGthe  Jy  1  •  V*.  UV  iT  uli 

was  $888,098  compared  with  $57fi. 455  the  .Maclareii-Quebec  I'ower  t  om-  '  aitfoa''*-''’-  J"  _ 

in  1931.  Operatimg  e.xpenses,  main- |  pany  and  it  is  expected  that  65,000  J886  the  city  was  incorporated.  In^  Small  Deficit  For  Year  After 

Ifenanco  and  repairs  and  general  ex- :  horse  power  will  he  available  about  1886  the  \anconver  Gas  Lompany  ^ 

penses,  show'  a  decrease  of  $407,242.  ;  May  this  year.  This  w  ill  be  some- 1  w'as  born  witli  the  new  city.  Expenses,  Charges,  and 

without  impairment  of  efficiency  and  i  what  ahead  of  requirements  to  meet|  Since  tliat  *'me  the  city  has  Exchange 

continuing  the  same  adequate  stan-  the  contract  of  the  Ontario  Hydro- |  Sf®atly  grown  and  the  company  has  - 

dard  of  maintenance  as  heretofore.  ;  Electric  Commission,  which  calls,  srown  with  the  city— in  fact,  it  lias:  CASH  POSITION  GOOD 

The  report  reveals  that  the  compaioy  j  for  delivery  of  2.3,000  horse  power  grown  to  a  greater  extent  than  the  _ . 

paid  during  the  year  premiums  for  on  July  1st.  This  contract  will  con- 1  city  itself,  because  not  onl.v  had  it;  Revenue  of  $108  444  as  comnared 

the  purchase  of  United  States  funds  tinuc  to  call  for  an  increased :  Provided  facilities  from  time  5135  269  jn  the  preceding  vear, 

ot  $605,431.  as  compared  with  an  |  amount  each  year  until  the  maxi-  the  expanding  population,  i  shown  bv  the  annual  report  of 


EXPENSES  REDUCED  j 

WoHdng  Capital  of  $3,212,161 1 
Compares  With  $3,407,346  { 
—  B^efits  From  Latitude! 
Given  Paper  Companies 


!  Growth  of  Vancouver  Utility 
I  Outlined  By  W.  G. 

Murrin 

NEW  PLANT  OPENED 

Capacity  Increased  26  Times  in 
22  Years,  and  Will  Reach; 
11,000,000  Cu.  Feel  Per  Day 
This  Y  ear 


CHASE  &  SANBORN’S 
COFFEE 

(.unada's  favorite  for  haij  a  century 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

tlKAI)  OFTICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANLFACTURLRS  AND  DISTRIBUTORS  OF 
l  leischmann's  Bakery  Products  •  Fleischmann'.s '^'east  for  Health 
Magic  Baking  Powder  •  Gillett's  Lyc  •  Royal '\'cast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


Take  time  at  night 

ii>  study  Markets  and  Investments, 

You  can  now  read  the  news  of  today's 
inavkets  today.  A  complete  resume  of 
Hading-  tlic  world  over,  together  with 
opinions,  comments  and  newsy  gossip, 
is  ininted  each  evening  in  the  Market 
T'dition  of  the  Evening  Telegram. 

Take  a  copy  home  each  night  and  study 
l>n.sines.s  conditions  and  trends  at 
Ifistii'C. 

On  the  street  at  3.40. 


The  Enening  Telegram 


MacLAREN-QUEBEC 
POWER  PROJECT 
AHEAD  SCHEDULE 


WITHIN  ESTIMATES 


Vancouver.  This  tdant  wa.s  built  by  ■ 
tho  Gas  Chamber  and  t:okc  Ovens,' 
Limited,  of  prnglanri.  and  is  the  f.r.-n 
intermittent  vertical  chamber  oven 
plant  in  t'anada.  It  has  u  capacity 
of  3,000,000  cubic  'led  a  day  ami 
soon  will  bc  enlarged  to  12  more 
'  ovens  bringing  the  capacity  up  to 
•  4,500,000  cubic  feet  a  daj . 
j  In  bis  address,  .Mr.  .Murrin  claim- j 
I  ed  a  world  record  for  B.  ('  Electric 
jin  the,  matter  of  expansion  in  gasi 
i  distributing  facilities  Iiotwccn  1901)' 
land  1928,  the  plant  capacity  having 
I  been  increased  26  times  during  thc^ 
I  22  year  period.  -Possibly  no  date  in' 
I  the  history  of  this  city  is  more  im-  ' 
portant  than  the  year  1886.  This  ■ 


DRAFT  YOUR  CUSTOMERS 

Older  perhaps  chan  any  other  feature 
of  the  business  world  is  the  custom  of 
draft  and  acceptance.  The  seller  draws, 
the  buyer  accepts — and  the  draft 
is  a  "bankable  document".  Drafts 
deposited  with  this  Bank  are  promptly 
forwarded,  promptly  presented  and 
promptly  reported  on  maturity. 

IMPERini  MHK  OF  OHIIIM 

HERO  Omce  TORONTO 

OpiUl  and  Reserve  SI  5,000,000 
FRANK  A.  ROLPH,  President 

Col.  J.  F.  Michie,  Vice-President  R.  S.  Waldie,  Vice-PresJdeir 

A.  E.  Phipps,  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


1932  REVENUE 
ALDRED  TRUST 
30  P.C.  LOWER 


Expenses,  Charges,  and 
Exchange 

CASH  POSITION  GOOD 

ricvcnue  of  $108,444  as  compared 
with  $135,269  in  the  preceding  year. 


Rda)  submitted  to  shareholders  of  the 


,01  'PbUD.^oi,  Bs  romparod  witn  an  ,  amount  each  year  untu  me  inaxi-  .  *  i.  •  «  ^  ^  is  sliow'ii  bv  the  annual  renort  of 

I  amount  of  $200.01)0  for!  931.  In  addi- |  mum  of  125,000  h.p.  is  reached  by  but  it  has  widened  the  extent  of  Aldred  Investment  (orporatiou  (Can- 
Ition  to  the  amount  shown  as  char- j  October  1.  1936.  'J  '"cludc.s  an  submitted  to  shareholders  of  the 

I  ged  to  exchange,  additional  premiums  ;  The  initial  issue  of  bonds  cover-  area  vvhtcli  extends  a.s  far  as  New  company  at  the  annual  meeting  held 

,of  $165,092  were  paid  In  connection  j  ed  two-thdrds  of  the  authorized  1  Westminster,  and  would  now  be  op-  ,■„  Montreal  during  the  past  week 

I  with  contracts  for  power,  payable  in  amount  of  $18,000,000  and  the  bal-;  crating  in  North  Vancouver  if  decline  in  income,  the  report 

!  United  States  funds.  ance  of  $6,000,000  would  have  been,  were  not  for  the  catastrophe  of  the  accounted  for  bv  the 

Profit,  and  loss  account  figures  for  made  last  year,  probably,  had  finan-  Second  Narrows  bridge.  omission  or  reduction  of  dividends 

the  past  three  years  compare  as  fol-  |  cial  markets  been  favorable  to  a  The  following  figures  may  per-  interest  payments  on  securities 
lows:  !  public  utility  i&sue.  All  the  proceeds  i  haps  interest  you  as  an  evidence  of  owned  by  the  corporation. 


TO  HOMO 


CANADA 


'Gross  me 
,  Oper  exp. 

12.635.270 

5,246.364 

13.603.104 

5.033,081 

14.054.074 

4,932.597 

1  Net  oper. 

!  rev. 

Bond  ml. 
Deprer. 

7.388,015 

4,054,443 

800,000 

8,660.1 13 
3.900,675 
600,000 

10.021,477 

3.450.807 

800.000 

Net  earn. 

2.534.472 

4.150,438 

5.770.670 

D.vids. 

1,633.687 

4.001.062 

5.445.625 

*  Ycar>  sur- 

000,785 

d750,o24 

J^5.045 

Tran*,  to 

reserve 

300,000 

. 

!  Trana  from 

!  reserve 

400.000 

1  Balance 

600,785 

d350.624 

325.045 

j  Prev.  bal. 

287.313 

027.070 

t  ,010.347 

j  •P.  and  L 
i  balance 

888.0OS 

576,455 

1.3)5,392 

Earn,  on  com.  1 . 1  ^ 

1  /io 

2.65 

of  the  frist  issue  have  been  expend- j  extremely  rapid  development  ; 
ed  on  the  plant  to  date,  but  bank-  Plant  Capacity  fer  Day. 

ing  accommodation  has  been  raade  '{8«J . 

available,  so  that  work  was  not  de-j,,,,,  ;  •  •  •  1  ^oo.’ooo 


required  to  complete  the  initial  unit  | 


ui.v  Idi.iu  acvuioimiiui.  ;  After  deduction  of  general  ex- 

Piant  Capacity  f'er  Day.  |  pcnsc  at  $6,765;  debenture  interest 

■  200  000  '"N*”  upd  S.  exchange  at 

9ib..  I. $00,000  I  $2,738,  tliere  is  shown  a  debit  of 

921 .  2, ISO, 000  I  $6,629.  Previous  balance  was  brought 

’1^: .  s  'iooooo  I  forward  at  $67,266,  leaving  a  profit 

,  !  end  loss  balance  in  the  current  state- 

this  time  obsolete  plant;  ment  of  $60,637. 

capacity  oi  million  cubic  j,,  j,j3  report  to  shareholders,  the 
'f  '"•'k'ns  the  nc*  !  president,  .1.  E.  Aldred,  .says  in 


lation  being  only  about  one-fifth  of  j  *  hat  in  twelve  years-  1916  to  1928;  “During  the  year,  $122,500  princi- 


i  work,  dams,  tunnel,  power  house, '  4uu /c.  (based  at  a  substantial  discount 

etc.,  had  to  bc  completed  before  any  i  tVorld’s  Kecord  f.xpansioii.  from  par  value  and  were  cancell- 
power  could  bc  generated.  |  “if  make  our  comparison  from  with  a,  consequent  reduction  in 

The  work  is  being  carried  out;  ^ate  when  the  plant  was  interest  charges  of  $6,106  as  corn- 

well  within  the  es-tlmatcs  and  the  taken  over  hv  the  U.C.  Electric,  wc  Pnred  witli  1931. 
balance  of  $6,000,000  of  authorized ,  ^l,at  w  ithin  a  period  of  22  voar.s,  “The  cost  of  purchasing  New 
bonds,  it  Is  believed,  will  be  suffi-jfi,e  gj^^  „f  t],p  plant  increased  2Gl'o''k  funds  for  tho  payment  of  dc- 
cient  to  complete  financing.  What- j  j jmcA.  pred.  tVesl.  a  world  auth- i interest  amounted  to  only 
ever  more  might  be  necessary  would  I  matters,  referred  toi  '^-''^^-  approximately  65c^  of  i 


Get  jour  Market 
Reports 

Daily  by  RADIO 


Over  Station  C.K.G.W. 
Toronto 


rf— Deficit.  bonds,  it  Is  believed,  will  be  su'ff-|}},e  gj^^  of  the  plant  increased  2G|*®''**  funds  for  tho  payment  of  dc 

‘--Subject  to  ye,re  income  u*  ;  cient  fo  Complete  financing.  What-ifjmefl.  pred.  tVesl.  a  world  auth- i interest  amounted  to  oiil; 

The  balance  sheet,  of  the  company,  j  ever  more  might  be  necessary  would  j  gj,g  matters,  referred  toi  '^-''^^'  approximately  65c^  o 

as  of  December  31,  1932,  shows  total  be  supplied  under  guarantee  fromlffijg  ^  gputh  Africa  sonic  time  corptiralion's  revenueisrecciv 

.issets  of  $176,270,689,  compared  w'itb  associated  Maclaren  interests.  One  g^.  ronstituting  a  world’s  record  jable  in  New  York  funds. 

■■  ■  '*  '  "A  capital  surplus  of  $84,003  has 


$173,240,843  at  the  end  of  the.  pre- 1  of  these  is  the  James  Maclaren  Co. 


.ceding  year.  The  increase  was  due  j  which  is  operating  two  newsprint  j  jjg^yg  visited  to-day  adds  another  ’’n^nited  from  flie  above  mited  pur- 
j  principally  fo  additional  investments!  machines  and  uses  a  large  quantity  I  I’pgppqq  cjpjp  f^pf  if,  f„m  capacity  of  debentures,  against  which 

.in  power  development  and  property  j  of  power  from  the  High  Falls  plant  j  a,,Pl  additional  apparafiis  is  now  he-  has  been  written  off  loss  on 

land  in  transmis.sion  and  disiribiition  j  of  Maclaren-yuebec  Power  Company.  Ujjg  manufactured  which  during  the  f®*,*''  securities  amounting  to  $2.- 
sysfems.  Current  assets  totalled' $5.- !  By  1936  the  proceeds  from  fhe  “Hy- !  ypg^^  g,]^  another  one  and  a  'saving  a  net  credit  of  $81,485  to 

:  864,729  against  current  liabilities  of]  dro”  contract  will  cover  bond  ’*1- !  ’mjjjjons,  so  that  at  some  time  *his  account,  which  now 

,$2,652,567,  which  included  bond  in-  lere.st  requirements  in  full,  and  in  ;  during  this  year  our  .total’  gasmak-  $104,614. 

,  terest  and  dividends  of  $1,417,249.  |  t.he  meantime  interest  is  being  met,  capacilv  will  be  approximately;,  ^  corporation  has  no  bank 
This  represented  an  improvement  in  I  by  the  James  .Maclaren  Company  and;  n_000,000  cubic  feet  per  dav  ’  eurrenl  indebtedness  other 

I  ratio  over  the  previous  year.  Work- I  ^iaclaren  Power  &  Paper  Company,,  -’.^.1,’^  consiimntion  *nf  this  I  amount  of  eiirrcnt 

,  i.ng  capital  amounted  to  $3,212,161  as  j  t'le  latter  of  which  controls  both  ,  district  does  not  "vet  quite  ru.stifv  i  •* 

I  frunnarnH  in  1051  .u-  _ onA  •Ibo  ...  . •  .  .*  .  ‘".I  SalC.S  of  SerUritIP.I  dUVins  Ihp 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Dawns, 
Tennis  Courts,  Cameteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  call 
'>n  us.  Catalo^e 
and  estimates 
furnished  on 
request. 

The 

Steel  (  ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


t/fy 

'ft/ll 


TIDc  iFtnantial  TEimrs 

broadcasts  each  night  at 

/fV/lM  ^'45  a  summary  of  the  Ltmishcd  to  industries.  !  EleTcricT-Co.  operates,  is  discusse.! ;  apfo  us  to VakVrver/m.ich ''hi'sher  Pgfg^ed'ol  ap^ 

A  m  markets  on  the  Montreal  ff  I  X  \  Secondary  Power  J  actor.  m  an  item  appearing  in  the  current  g^adc  of  coke,  which  should  be  ofj'nd  33%  bonds 

1)  U  hi-’  report  to  shareholders.  Mr.  issue  of  the  "Public  Service  News,  j  benefit  to  the  citizens  here,  and  we  -Based  on  current  market  prices 

I  y  CM  '^tock  Exchange,  Toron-  YW  Aldred  reveals  that  latitude  given  to  i  public  relations  organ  of  the  com-,  hope  also  to  make  a  foundry  coke.  Ls  of  December  ''1st  193’  the  esti" 

r=^KV7  Stock  Exchange.  {7iN^  i  paper  companies  in  permitting  them  rany  '"There  are  “  it  says,  “u. ;  which  at  the  present  time  is  alm.i.sf  mated  v.-iluc  of  the  corporku^^^^ 

n\  /  \\/i  1  1  c  1  o  |\// \  power  under  contract  for  street  railways  operating  in  Can- 1  entirely  an  imported  commodilv.  ve.stments  incliidine  net  current  as- 

||  \//  !  Wil  standard  Stock  &  Min-  w  \y  U  other  than  the  direct  manufacture  of  ada.  Of  these,  21  or  65%  do  not  pay  ;  “pn  addition  to  this,  we  are  strong  I  sets  w  as  .81  26"  500  or  approximately 

a\  I  /a\  inc’  F.xchanse  and  Win-  AX  /a  11  Paper  had  been  of  great  benefit  to  any  gross  earnings  charge  such  as  believers  in  gas  as  tho  best  agent  S5c  per  SlOO  debenture” 

/W  m  ana  win-  ^  / A  them,  assisting  them  toward  con- !  the  Winnipeg  system  pays.  Three  for  house  heating,  and  intend  to  _ 

//  \  P'tpcg  Cjrain  Exchange.  7  \v  l  tinning  operations  under  more  favor-  pay  a  2%  charge;  two  pay  4%;  one  make  a  very  big  effort  for  its  fur-  I  r*  r*  M‘  1WI  4U 

/ - — ^  iLjd  ^^^^^^==^1  able  conditions  than  would  other-  pays  4X4%  ;  and  three  including, I  then  adoption.  XVe  have  introduced  '-lIHOn  \aas  IxUie  iVIOmnS 

X  /Im  /I  H  yott  (tfc  not  in  close  |\  /ifK  "pA  ,  wise  have  been  possible.  Winnipeg,  pay  5%.  recently  a  gas  heating  rate  w'hich  is  Earnings  Improved  $150,000 

if\//  '\\/A  -.L  NV/l'Xv/'l  '  “The  i.acome  from  the  pulp  and  "Of  the  street  railways  that  pay  the  lowe.st  manu'f.actured  gas  rate  in  — - _ 

I  (  v/  marucis  y/  w  U  .paper  industry.”  he  explains,  “was  i  percentage  charges,  Winnipeg  is  the  Canada,  with  view  to  stimulating.  Net  profit  of  the  Union  GasCom- 

I  /A  /A  you  will  find  this  service  AX  A  11  received  in  two  divisions,  one  from  I  only  one  that  also  pays  a  fixed  as-  the  use  of  gas,  w  hich  is  a  local  pro-  pany  and  its  subsidiarie.s  for  the 

I L/  \  /Am  helpful  and  informative  Av  /  \  I  aT/ amounting  to  $51,750.  duct,  and  over  which  it  has  many'la.st  nine  months  of  1932  are  stated 

1/  W  \  neipiui  ana  inrormative.  o  \  1  |  ^4.131, 190  and  the  other  from  second-  I  Ordinary  taxes,  over  and  above  pav-  advantages.  be  in  excess  of  $190,000,  after  in- 

tL  ■  C^\  45:5,==!— .A  power  sold  for  steam  purposes  ;  ing  charge.?,  and  snow  removal  -The  times  in  which  we  live  arc :  terest  and  all  other  charges  except 

!  ^1^ - ^1  .  Y  to  $546,325.  Thi;s  laUer  i  costs,  take  $37.60  out  of  every  $100  unusual  and  iryin.-r  limes,  and  those  i  provision  for  Income  taxes  -This 

I  'im  L  ^  \1  I'/®"'  IS  c'omparaole  with  $456,49o  in  ,  of  net. revenue  taken  in  on  Winni-  responsible  for  Dominion,  provin-  is  an  improvement  of  aiiproxiniately 

'  II  I  I  \l  ■  L'Jt-  I  nder  the  original  primary  1  peg  street  cars.  That  is  why  we  arc  cial  or  civic  government  are  faced  $150,000  in  comparison  withthecor- 

i  IKiwer  contracts  with  the  paper  com- I  asking  the  Legislature  to  take  these  with  difficulties  which  make  the .  responding  period  of  the  previous 
;  panics  all  of  the  power  contracted  !  percentage,  paving  and  snow  re-' highest  demands  upon  their  cour-jyear.  Industrial  sales  were  iu  part 
such,  amd  ;  moval  charges  off  the  .street  railway ,  age,  intelligence  and  faith.  .accountable  for  the  improvement. 

-  none  of  this  power  was  to  be  divert- |  and  give  us  a  chance  to  continue  to  j  -The  importance  of  economy  in;  United  Fuel  Investments  a  sub- 

-  - I -  — - -  -  - ed  to  secondary  use  for  producDon  of  I  give  Winnipeg  the  service  it  needs” ,  public  expenditure,  which  lias  been  1  sidiary  holding  company’  control- 

1982  CROP  GRADLNG  HIGH.  iingXo.  3  northern  or  higher  is  YeThidustrl  has  faHenThr^^^^^^  Tki  o  j  "'uch  to  the  front  of  recent  timc.s.  j  ling  Hamilton  By-Products  Coke 

)vinni„r.,  -  o.  th.  b.,1.  ot  I”'!  1  PMtienger*  of  N.B.  | .11.;  Ovo„,^  a„.J^  UmM 

spocUon  0/  ibo  ».stern  grain  955,  Lplonlbii  JJ7cr  “old  “oT  of Power  Off  16  1-3  /e  in  1932,  plot,,,..  w«  sboiild  not  bo  In  Brillab  poaliion  m  Iho  aamo  porlo.l.  G.» 

spection  division,  the  1932  wheat  |  97.02  182.66).  October  94.98  180.90).  lecturing  paper  to  be  Led  for  pro-!  Maritime  Bureau  Th.  Financial  Time.  '  ,  “anrie/^n'd  th/^  T®* 

crop  is  grading  very  high.  After ;  November  87.12  (78.09).  The  above  duclng  steam.  If  this  permission  had  !  Saint  Johii.iN.  B.  -  Figures  rn- :  urovirThe  mvr^ML  ’’A’'" 

eliminating  special  grades  such  as  jgure.s  show  that  month  by  month  not  been  granted  to  the  paper  com-  i  leased  by  the  New  Brunswick  Power  ,  pU  Sns  -.ml  nc  the  1  a/so 

durums.  white  springs  and  winters,  the  1932  crop  ha.s  been  grading  panies.  the  return  from  secondary  |  Company,  a  private  concern  which :  “r  our  ^  tizc  is  and  ^  I  he  coke  market  improved  materi- 


to 


Cfompared  with  $3,407,346  in  1931.  i  the  newsprint 
I  The  division  of  the  company’s  power  company. 

'  power  income  shows  that  42.4%  of  - - - 

,  the  total  was  derived  from  power  !  »  i  r  •  < 

I  taken  by  the  Montreal  Eight,  Heat  &  !  CJniair  InX 
'  Power  Consolidated,  miscellaneous  i  WtltnipCS  E 

;. sources  and  the  company’s  own  com-  '  * _ 

mercial  and  distribution  svsiem;  and  ,  winninep _ Th 


the  newsprint  company  and  the^ujis  additional  plant,  but  in 


Unfair  Tax  Situation  For 
Winnipeg  Electric  Company ; 


thia  “Salc.s  of  soruritics  during  Ibe 

u  fJ.  ;•  \  international 

w/rw  hJi  f  this  time  we  h.ave  a  securities  Corporation  6X4 's 

Hr  J  ^t.pn  “B”  International 

first  place  ,t  wll  enable  us  to  use  securities  Corporation  7’s 

more  coal  which  is  a  British  Col-  1957  “p- •  .,,(16.000  Ontario  Power  Scr- I 


umbia  product,  and  means  employ¬ 
ment  in  British  Columbia,  and  less 


vice  Corporation  5X4’.?  1950. 

“The  securities  owned  by  the  cor- 


mercial  and  distribution  svsiem;  and  ,  -ribr,  ir>arf  tax-  •,  u-  1.  •  .7  .  ■  "c  secuniies  ownca  ny  t.ne  cor- 


Secondary  Power  J'actor. 


If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


Union  Gas  Co.  Nine  Months 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 


DOMINION 

TEXTILE 

Company  Limited 


MONTREAL 

TORONTO 

V/INNIPEC 

VANCOUVER 


1982  CROP  GRADING  HIGH.  j 

Winnipeg,  —  On  the  basis  of  in¬ 
spection  of  the  western  grain  in- 


but  there  is  the  other  sifJe  of  the*  Co.,  improved  its  working  capital 
_  picture.  XVe  should  not  be  in  British  ;  position  in  the  same  period.  Gas 

spection  division,  the  1932  97.02  182.66),  October  94.98  180.90),  I  factoring  paper  to  be  used  for  pro-  i  Maritime  Bureau  The  Financial  Timea  imiWri'A'^Tn^ii*  the^roni^merc'ia*^^*  e i  show  some  re¬ 
crop  is  grading  very  high.  After  November  87.12  (78.09).  The  above  duclng  steam.  If  this  permission  had  !  Saint  Johii.iN.  B.  -  Figures  rn- :  orovirThe  mvr^ME  ’’A’'" 

eliminating  special  grades  such  as  jgure.s  show  that  month  by  month  not  been  granted  to  the  paper  com-  ,  leased  by  the  New  Brunswick  Power  ,  pU Sns  -.ml  n  c  the  1  asis  o 

durums.  while  springs  and  winters,  the  1932  crop  ha.s  been  grading  panies,  the  return  from  secondary  |  Company,  a  private  eoncern  which: 

the  percentage  of  inspections  grad-  higher  than  the  1931  crop.  j  power  during  the  year  would  have  I  operates  street  car.  gas  and  electric  ,  y  a  th  .  n  m  December  after  being  slow 

_  Ibeen  conslderablv  increased  over  the  service  here,  show  that  during  4932 ' i October  and  November. 


the  percenrape  of  Inspections  grad-  higher  than  the  1031  crop. 


BECOME  A  REGULAR  READER 

l<  ruxt*  only  three  dollarn  a  year  for  resular  rreekly  deltrery  fo 
r  Canadian  a.idresa 

THE  Fl.XAN'ClAt.,  TtMEk  FFULISHING  CO.,  lilMITED. 
flSl  Cralc  St.  Weat,  Blootreal. 

Eincloaed  find  .  far  $ . . . 

(or  which  send  The  FUtaaclal  Tlmca  for . . ...  .woaths  to 


SCBSOIUPTIOXSi  In  CoboAo,  B8.no  a  yeari  81.78  tor  alx  montha.  lo 
Great  Brttala,  83  a  year  Oaaadtaa  ruods.  la  United  Staten  83.80 
a  yeari  82.00  for  alx  moatha. 

Mako  all  Cfcaaaaa.  Orafta  aad  Moaay  Ordera  payahlo  ta  tJio 


i  power  during  the  year  would  have  I  operates  street  car,  gas  and  electric  pxnenrtitnre  hv  the  nrovinre  '  th ^  .  I  „  .  V  v  f 
,  I  been  considerably  increased  over  the  service  here,  show  that  during  )'t52  '  P  ,.p«nnn«ihin  f,.r  thoi  Octobei  and  .November. 

■ '  figures  above  given.  '  the  trams  carried  a  total  of  5.346.758  i  Those  who  ate  ic.sponsiblc  f.  i  the  ]  - -  - ^ 

1 1  -Like  the  paper  industry,  the  revenue  pa.s.sengers  or  a  decrease  of ,  Jcvclopmen^  oE  3qq 

i  asbestos  industry  has  suffered  to  a  1,045.842  from  the  year  1931  ^  j  '  ‘  mihi-’ctcil  tnl  of  OfiO  for  IQ*??! 

1 1  considerable  extent,  not  only  through  16  13%.  In  contrast  with  this  the  ,  ditficjilLcs^and  at  e  Ot  5>»,0bU,»»0  tor 

I  the  depression  but  from  general  over-  number  of  car  miles  operated  durin.g  ;  f  ‘  ■  , 

uroduction  and  competition.  This  the  vear  wa.s  1.301,815  as  compared  ]  for  gmci  nmenj.  ;  Minneapolis,-  Ppelimmai  y  report 

!.S7.“ed“'’ror  bvThe"X'pl'v’  'pdSl  mP.ho..  wa,  .ba  I  ")*  tfepl',','  aS  lE' p';.:"  j  Sc  'u“rR:;,  ®ay  .n=“d. 

?irapr.Tv'ii 

have  continued  during  the  year  to  Of  other  methods  the  three  for  a  |  >'ou  as  a  f  ;  :>'J,-61G  in  1931.  The  company  is  sub- 

fnlfil  their  contracts  for  power,  .md  quarter  plan  was  the  most  popular  ; they -I  had  a  iUo,l  said  ve-^s, diary  of  C.P.R.  December  net  loss 
present  indications  are  that  tho  j26.1  of  the  pacsetigers  biLviag  their  |  should  be  relieved  o.  the  necessity ,  was  $806,021  after  taxes  and  char- 
situaW  in  this  industry  is  gra- i  tickets  in  this  manner  whilst  tickets  ,  of  wasting  energy  and  effort  .and ,  ges,  against  net  loss  of  $7u8.8G3  In 


TOOLE,  PEET  &  CO. 

LIMITED 

f  lNAACIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CAAADA 


•om  Russia  and  South  weeki  v  ear  pass,  costing  $1.25.  u.sable  !  '"oe.  H  ere  w.i.s  a  gi  eaiei  need  for  .a  mg  X\  isconsm  Central,  for  year  end- 

ver  in  Wneral  the  os-  at  all  time.?  and  transferable,  and  .as  1  s>’0'P'’fhetic  attitude  of  co-opera-  i  ed  Dceember  31.  1932.  shows  net  loss 

lies’ south  of  the  ?t.  was  the  ease  iii  19:11.  the  pas-ses  ac- !  "on  and  assistance  towards  these  ^  of  $9,060,880  after  taxes  and  char- 


I  would  suggest  lO'ges,  comparing  with  net  loss  of  $6,- 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
KENTALS. 

Farm  Landii.  Mort^asea  aad 
Insurance 

300  TORONTO  GENERAL 
TUU>-TS  BUILDING. 
WINNIFEG  •  MANITOBA 


situation  in  this  industry  is  gra- i  tickets  in  this  niani 
dually  improving.”  i  at  II  for  $1  aceou: 

The  company’s  totai  power  output  1  cash  fares  lo  8.8%. 
for  1932  was  3,266,815.903  k.w.  hrs.  - — 


1  f..r  $1  account  for  15.4%  a.jd  >  money  in  directions  which,  how- 1  December,  1931 

fares  to  8.8%.  |  ever  interesting  at  normal  times,;  - - 

’ _ - _ '■ _  !  must  be  considered  to-day  a.s  non-! 


as  compared  w’ith  ’s, 436.4,30,460  k.w!  I  CONSTRI  CTIOX  IX  V.r.A.  GAINS. '  essential ;  on  the  other  hand,  thatj 
hrs.  for  1931.  Of  the  1932  output.  |  f  harlottetown.-  Building  permJs  they  shoujd  be  encouraged  to  maki’! 
974,173,453  k.w.  hrs.  were  sold  as  .  issued  in  Prince  Edward  iskincF^e  max.mum  eiuili  ibnl  o-i  .d; 


trade  was  in  excess  of  $200,000,000. 
31.XMT0BA  RE'rAlL  TRADR.  Retail  .sales  of  merchandise  amount¬ 
ed  to  $192,620,100  during  the  year 
Preliminary  figures  while  receipts  'or  service  estab- 


974,173,453  k.w.  hrs.  were  sold  as  |  issued  in  Prince  Edward  I.sl.3nd|^hn  max. mum  e(inii  ibitl  o-i  ‘'t  for  rll  retail  c.stablishmenta  in  ihe  lishments  .totalled  $16,477,200.  There 
secondary  power.  The  highest  pe.ik  :  during  1932  amounted  in  value  E ‘“f,  •^''Sj’uization  is  (  apablCj  pp,jyj,,pp  y<-  Manitoba,  including  were  6.646  retail  stores  In  the  pro¬ 
of  the  electric  stations  for  19.32  was  I  $1,071,000  which  is  an  increase  of  i  towards  we  soiutmu  or  tiie  veiy  ;  ,.^,,.31  urban  areas,  show  vince  and  2.435  service  establiBh- 

828,000  h.p.  as  compared  with  725.-1180  per  cent,  over  1931.  ,  j  great  difficulttes  wiili  w  limn  wc  a.rC|Ujgj  ,p,g|.  4939  44,^  total  retail  ments. 

'  *  to-day  all  fAced. 


I 


THE  FINANCIAL  TIMES.  MONTREAL  FEBRUARY  10,  1933. 


..EEK  DEVELOPS 
STRONGER  TREND 
IN  HIGH  GRADES 

Question  of  Lower  Interest  Rates 
Believed  Factor  in  Market 
Recovery 

EFF'ECTS  FAR  REACHING 

Government  Bonds  Move  Up 
But  Corporation  Issues  Irre- 
rrularly  Lower — New  Commit- 
mi  Imcnts  at  Low  Ebb.  j 

Toronto  Burrau  The  financial  Timet.  j 
Toronto. — The  ridfiuitc  trend  to-  j 
^ard.s  lower  interest  rates  not  only  j 
in  leadini?  financial  markets  but  in  | 
l.'anada  as  well,  has  a  bearing  on  the  i 
probable  future  cour.se  of  prices  of  | 
bonds.  The  high  grade  bond  list  in  1 
f.'anada  developed  a  definite  upward  j 
trend  during  the  past  week.  This  I 
followed  a  week  of  some  iinscttle- 
ment  in  bonds  the  week  before,  due 
to  the  attack  made  against  the  Cana- 
'dian  dollar,  an  attack  which  was 
I  made  void  in  short  order  when  heavy 
j  buying  appeared  for  Canadian  funds, 
[f'unds  have  held  steady  at  around  ( 


Canadian  Bank  Investments  Up  \ 

Over  18  Millions  In  December] 

Toronto  Bureau  The  Financial  Timn.  { 

Toronto.—Another  substantial  in-  ?18.776,000.  i 

crea.^e  is  shown  in  investments  of  One  year  ago  investments  aggre- 
the  Canadian  chartered  hanks  dur-  gated  $63 l.OOChOhO,  while  at  the  nidi 
ing  the  month  of  December.  The  of  1332  they  stood  at  ¥778.232  t'OO.  j 
Ottawa  .statement  on  the  condition  repre.seniing  an  increa.so  of  ¥8t,-l 
ot  hanks  reveals  a  gain  in  all  three  220,030.  Following  are  coiupara- 
divisions,  and  the  total  increase  was  live  figures; 

Ore.,  1  932  Nov.,  1952  Dec.,  113  1 


SUBMITS  SCHEME  GROWING  DEMAND 
TO  BONDHOLDERS  SEEN  FOk  LOWER 
MOIRS  LIMITED  INTEREST  LEVELS 


Drc.,  1932 

Dom.  and  Prov.  Cov.  aecurilias . $562,359,413 

Can.,  Mun.,  and  Brit.,  For.  and  Col.,  Pub. 

•Sac.  other  than  Canadian  .  166.958,673 

Railway  and  other  bond.i,  debrnturcs  and 

stocks .  48,933,929 


Nov.,  1932  Dec.,  |93l 
$551,158,212  $477,912,303 


To  Get  New  Berds  and  Pre¬ 
ferred  Stoe'e  Fo3‘  E>iot- 
ing  Bends 

WAIVER  OF  INTEREST 


Ee'ievc  That  Material  Benefits' 
Would  Accrue  to  Govern¬ 
ments  and  Business 

LOV/ER  BANK  INTEREST 


Provides  For  Exchange  of  $50  Cut  in  Bank  Interest  in  Other 


B.C.  GOVERNMENT  TRUSTS  AND  G’TEE 
SCOUTS  IDEA  OF  !  COMPANY  REPORTS 
CONVERTING  DEBTi  BETTER  POSITION 

Finance  Minister  Jones  Says |  Earnings  in  1932  Lower,  Re-* 


of  6  Per  Cent.  Bonds  and  $65  ■ 
of  6  Per  Cent.  Preferred  For; 
$100  of  C’,3  p.c.  Bonds  i 


Countries  Made  —  Bankers 
Association  Head  Makc.s! 
Statement  i 


I  S \ FKT  Y  O V  C  M> I TA  l.r-<7 11 11 T A  t  N T  Y  OF  INTO M E  ^ 

Friendly  Advice 

from  relatives  or  friends 
is  generally  a  poor  substitute  for 
the  experienced  financial  counsel 
which  you  and  your  family  may 
tjf'tiiin  Ity  consulting  u.s. 

Crown  Trust  Company 


s  r  K  i:  F  T 


M  O  N  T  B  F,  .\  f. 


j  Initiative  Would  Have  to 
Come  from  Ottawa 

TO  MAINT^N  CREDIT 

Vancouver  Bureau  The  Financial  Timea. 

I  Vancouver.  —  So  far  as  the  British 
I  Columbia  government  is  concerned. 


fleeting;  Conditions,  But 
Assets  Show  Gain 

GROWTH  IN  ESTATES 

Toronto.  —  .A  mnierial  increase 
in  assets  of  the  Trusts  and  Guaran- 


A  scheme  of  arrangement  h.l.sl  Toronlo  Burrau  The  Financial  Timea. 

been  worked  out.  by  the.  Bondhold-,  Toronto.  —  A  decline  in  interest 

ers  I-roieeti5c  fomniitlce  for  Aloirs '  7"';"  T''r 

loenledly  low'  levels,  for  any  .sustain- 

Dimitcd  ami  the  iuvestincul  bank-|p(]  period,  has  international  implica- ; 
ing  intcre.sts  connected  with  thO'  tions,  a'ud  it  is  felt  in  sumo  quarter.s 
company,  and  will  he  submitted  to  I'*'  t  auiuliaii  financial  circles  that  a 
a  meeiiag  of  bondholders  to  he  held  movement  for  lower  intere.st  rales  , 
in  Halifax  on  February  2Stli.  The  ’R  this  country  is  almost  incvilablc. 
plan  provides  for  the  reduction  by  I  Supporters  of  such  a  movement 
.93  |iPi-  cent,  of  bonds  outstanding;  p'RRt  u't*  that  rates  of  interest  should 
tiie  reduction  in  the  intere.-t  rale  a  definite  relation  to  general, 

the  bonds  from  6Vi'7o  per  cent.  ecunomic  conditions.  Not  only  has  , 
II  per  cent.;  the  waiving  of  bond  in- i  1  income  from  labour^-ind  indnst ry  j 
lerest  payments  for  5  half  yearly  curtailed,  it  is  eiiu>hasized,  but 

periods  from  January  1st,  19113,  to ' taxing  bodies  have,  de- 


^  1. 17  T  D  .s  s  M  n  V 1-:  A  (3  n  \  \  rv  a-  q  i  nt  fa  m  i  r,  a  ^ 


TK;  rfi^rnlmf  pvor  ^sinrp  (  L^OlUraDia  gOVCmraeni  IS  COllCernea,  I  .  ^  ».1  ,  a  41  •  IIUIII  JUUUciiy  JM,  rn  ,  .  . 

f'onsidemUm  is  "iven  the  there  will  be  no  writing  down  of  Dtd.,  due  I0  growth  m  ,  .,aauary  1st,  1335,  inclusive;  the  ex-; 

question  of  reducing  intc%st  paid  mi  j  interest  rates.  The  attitude  of  the  eai'ital  account  and  estates  handled  ,  tension  of  the  maturity  dale  on  the  {““’"'’been  largclf  Jmmimc  Tr^ 
savings  deposits  placed  in  Canadian  ;  government  was  announced  officially  is  revealed  in  the  35lh  auiitial  state-  t  bonds  from  January  1st,  l.tio,  as .  n-f,  jj,  iintcrost  rates 

banks  and  other  financial  institu- j  Rtter  scaling  down  had  been  publicly  rnont  covering  the  vear  ended  pe- i  to  January  Isl,  .j.j  institutions  have  p\- 

- - -  I  uHv.ncioH  votir.  -  I  Hi.r,;;.  a  Change  In  the  Sinkingl  '  imukiiib  msuiuuons  nave  e.\- 


Stirh  a  stop  would  be  in  line'R'lvocated  by  Harold  Brown,  retir-  ^er  31st  lOS"  The  dow  nward  '  change  in  the  si“ki»S '  perirncod  a  slfrinl 

ticral  money  trends  which  'RS  president  of  the  Vancouver  Board  .....  fmuj  provisions  attaching  to  the  !  ,mu  r. 

n  con.sisSMoSsTo^^^^^^^  Trade,  and  Hon.  T.  D.  Pattullo.  |  trend  husines.s.  comm  the  terms  of  -hicb 

I  leafier  of  the  TJheral  nartv  i  out  the  wolld.  was  reflected  Ml  a  dc-  the  eoninanv  shall  be  rcniiircd  to  de-  '  ,  .. 


HOPE  LIES  IN 
FUTURE  STATES 
UTILITY  HEAD 

Montreal  Power  Earnings  Will 
Reflect  Any  Business 
Improvement 

COMPARISON  DRAWN 


with  general  mnnev  trends,  which  Rig  president  of  the  Vancouver  Board  '  ‘  ‘ 

have  been  con.sistently  towards  lower,  of  Trade,  and  Hon.  T.  D.  patlullo,  |  trenl  of  buoincs.s,  common  through- 

levels.  Some  banks  in  the  Ignited  ! 'cader  of  the  Liberal  party.  1  out  the  w  01  Id.  w  as  renected  in  a  dc- 

Stafes  already  have  limited  the  A  spokesman  for  the  government ' 

I  amounts  of  deposits  taken  in.  They  ;  said  that  until  some  settlement  was  ;  ^.'osed  the  .icai  with  its  liquid  posi- 

,  are  questioning  large  deposits,  in  :  reached  in  the  war  debts  matter  and  1 '-‘on  iinpi oven. 

i  view  of  the  practice  on  the  part  of !  various  other  international  and  11a-  Oliei  atioiis  foi  the  y  ear,  af  ei  pro- 


Operatioiis  for  the  year,  af’er  pro- 


fund’  provi.sions  ‘  attaching  to  the  d"''  - 

hond.s  under  the  terms  of  whicir  ‘  m  demand  for  The  annual  giAieral  meeting  of 

the  romrany  shall  be  required  to  de-  AMutreal  Light,  Heal  an.l  I'owei 

posit  annually  on  Feb.  1 .  commcnc- '  *, '"''''‘‘Rd-  (  omolidaii'd,  liein  tins  w  eek,  w.is 

ing  Fir.S  20  p  c  of  profits  for  the  ff'e  intcicst  paid  on  sav-|tiie  fiisi  occasion  npon  w  hi<  h  Su 

Mis  >  ’.•0,  -o  i/.c.  Of  eiuiiiB  lui  ii,2x  Up,,,, sita  has  been  ma  nta  nei  o  ii„m  . .  . 


Plans  Advanced  Regarding 
Devonshire  Apartment  Bds. 

Toronto  Burenu  The  Firtanrlal  Timei. 

Toronto — I’hins  are  in  an  advanc¬ 
ed  stage  for  an  arrangement  in 
connection  with  the  bonds  of  Dev- 
onsiiii-fj  .Apartment,-,  J.imited,  Van¬ 
couver.  The  Financial  Times  is 
udvi.-ed  aiittiorii.uivcly,  that  an 
agreement  lias  t'cen  reached  l>y 
prominent  interests  identified  with 
liondliolders  and  that  the  latter  will 
he  asked  to  acceiit.  interest  at 
per  annum,  in  Canadian  funds,  in- 


i  ■  .  r  •'^'f'ad  of  li’i'.r  in  Fnited  States 

■M  1  fiind.s,  wliieii  present  bonds  call  for. 

; . ■  ‘'”d  lowei  iiiose  who  have  been  pronii- 


Itreceding  year  after  deducting  pro¬ 
vision  for  interest  and  deprceialioii. 


ings  deposits  has  been  maintained. 
The  view  is  expressed  in  some 


;  ,  imnt  in  working  out  the  arrange- 

Hoihcrt  S.  Holt  olficiaied  as  chan-  ,.p,„berton  So,,.  W.  H.  •  Kame, 


qiiaricrs  here  that  interest  paid  by  j  few 


man  oT  llio  coiniiany. 


”  '  along  wifi,  Slraiis  &  Co.  The  orig- 
1*7  itial  issue  of  bonds  was  $4,53.333,  of 
which  .$3.5it,033  are  now  outstanding, 
iny,  _ _  _  _  _ 

her  Dominion  Stores  January 
17=  Sales  Total  $1,398,266 


ing  to  advices  here.  I  should  be  obvious  that  one  province  R'antt  01 

The  effects  of  such  a  change  would  Ulone  could  not  undertake  a  i-efund-  canned  forward  w 
reach  far,  but  would  probably  have  ,  ing  of  its  debts  at  lower  interest  , 
an  important  bearing  on  the  bond  rates.  If  any  action  is  taken  ulfim-  543,1  13.84-.  as^ 
I  market.  The  tendency  of  the  pub- 1  ately  to  write  down  our  interest  Rc  ihc  end  of  l.t.j 
lie,  would  he  to  accept  a  smaller  re- I  charges  to  a  more  reasonable  level,  f-L-.t 

;  turn  on  bonds  ,'athcr  than  leave  it  will  have  to  originate  in  Ottawa  sheet 

funds  in  the  hanks  at.  say,  29e.  The  land  be  started  on  a  national  basis.”  i>'38,318  ,n  estates 
natural  result  of  this  would  he  an - - -  aceount.  which  st 


wasmaueoi.$o.i..3»8,,mo,ncDaia,iee|dge„^^l,le,  $130  par  value  preferred  „oa  Government  nnd  other  faxine  I 

earned  forward  was  .$102.83 1 .  i  oar-h  «inn  of  hnnii«  nnwr  !  5. •  o^yccnmeni  ana  oiner  taxing  |  city,  notably  our  MiuuMnai  saie.s.  ,  . . . . . . 

The  year  closed  with  total  assets  j  iviuiHenac  nr,  3he«e  nreferred'  cover  financing  require- 1  Unfortunately  our  cxpcii.ses  aie  not  '*cd,  sule.s  for  the  fo,,,-  week  period 

of  .$43,110,842.  as  against  .$42,778,738  i  ^ra^M^.rerne^'frMm'^tannarv  moic  economically;  it  would  |  so  flexible.  Our  stations  have  lo  he  ended  January  2Stl,.  133:1,  of  $1,- 

ct  Ihc  end  of  1334.  representing  an  !  ,  a  •-  GM,riaoa borrowing  conditions  more  ;  rnaintained  and  manned  tweniv-fonr  3!i8.2ili>.  as  compaml  with  salest  for 

se  of  .t332,074.  A  feature  of  !  V '’.J' ,  “  ,  "  '  '"voiahle  to  farmers  and  would  give  ;  hours  per  day  rcg.-Lidlc.ss  of  1  he  nimi-  corresponding  period  in  1332  ot 

dividends  shall  be  declared  or  paid  u.s  to  the  building  industry,  it  1  her  of  our  customers  or  how  ninch  •$  17  13.333. 

on  the  common  shares  of  the  com-  ia  claimed.  'pas  or  electricity  ihe.so  customers  I’act  of  the  decline  in  sales- is  ac- 

pany  until  preference  shares  of  a  \  statement  on  the  ciiicsfion  of  a  ‘  use.  counted  for  Iiy  the  fact  that  thirty- 

par  value  of  at  least  five  hundred  reduction  ia  the  level  of  interest;  ‘AVe  have  fixed  charges  lor  pur-  tiinc?  fewer  stores  were  operated  in 


industrial  sales. 


Toronto  Bureau  The  Financial  Time#. 

'ruionlo.  --nominion  Stores,  Lim- 


upward  movement  in  prices  of  bonds  XvaJave 

of  considerable  proportions  and  a  ■  IraOerS  ^ 

consequent  lowering  of  yields  on;  Hold  Annual  Meeting! 

Ihese.  Incidentally,  such  a  move- 1  - 

ment  would  pave  the  way  for  a  large  ,  a  ,  annual  meeting 


r 


fF^lT  Governm  on  the  paTt  of  the  puhiiS  to  place 

Canadian  oovcrnmcni  c.onversion  Montreal  Bond  Traders’  Association  „nHpr  ihe  administration  of 

I  loan  at  a  price  and  on  terms  which  renort  of  the  outgoing  commit-  i!' a  ?  administration  of 

would  savo  the  Dominion  Govern-  .  ^  j  f  ••  ouigu  ug  a,oiiiiii  established  trust  corporations. 

ir  l'.lood  d.,1  „“y  ««S-.  " 

lThr.»  olmnaos  In  ,h«  ml  »-  S,*?.  '’“‘.i',  ’  S  SK.Sl  .3° 


the  balance  sheet  is  a  growth  shall  be  la  red  or  stiiniiliKs  to  the  building  industry*,  it  i  Uer  of  our  cu.stonuTs  or  how  much  ?  1 .7 

^>738, 018  in  estates,  trusts  and  agency  !  common  sh^s  of  the  com-  ^  edaimed.  '  or  electricity  the.^o  customers  of  the  decline  in  sales*  is  ac- 

aceouiit,  which  stood  at  $33,830  470.;^^*^^  until  preference  shares  of  a  \  statement  on  the  question  of  a  ■  use.  counted  for  liy  the  fact  that  thirty- 

compared  with  $33,332,451.  Aii’  in.7  *9^ value  of  at  least  five  hundred  reduction  in  the  level  of  interest!  -We  have  fixed  charges  for  pur-  nine  fewer  .-tore.s  were  operated  in 

crease  of  over  $7,303,330  in  this  fjp.  ! 'ROR^dRd  didlar.s  have  been  paid  off  rates  in  the  country  was  made  dur- I  chaseil  power — power  that  cannol  he  Gie  1333  iieriod  than  in  the  like  pc- 

count  in  the  past  5  vears  and  of  j  '■^deemed  and  cancelled.  T  he  ing  the  past  week  by  J.  A.  McI,,eod.  1  rc-sold  under  iiresent  conditions.  Our  riod  of  1332. 

nearly  $14,000,330  in  the  past  fo  I  shares  shall  he  in  de-  prosidenl  of  the  Canadian  Bankers’ '  taxes  are  mounting  and  con.slantly  - - - 

years  reflects  ihc  growing  tendency  I  hundred  dol-  Association,  in  commenting  («n  the  ;  becoming  more  burdensome  and  we  Kelvinator  Dividend  Paid 

on  the  part  of  the  public  to  place  u-  i  r  I  action  of  the  federal  government  in  have  largo  disbursements  for  F.  S.  i,  j  d  l  t'  r'  a 

estates  under  the  administration  of  presenting  this  plan  for  con- ,  referring  to  the  hanking  and  com-  exchange  over  w  hich  wc  have  no  Under  Parent  Co.  Guarantee 

established  trust  corporations.  |  sidcratlon  of  bondholders,  it  is ;  merec  committee  the  problem  of  in-  control.  - - - 

The  capital  account  shows  a  gain  !  PR’R^Pd  out.  that  “two  objects  arc  “crest.  “That  is  the  dark  side  of  the  pie-  Toronto.  —  Kelvinator  of  Canada, 

from  $2,196,771  to  $2,211,743.  No  '  ®RRght  to  be  attained  by  the  .plan,;  The  Dominion  and  Provincial  Gov-  furc — the  bright  side  is  Ihr.t  onr  liusi-  IJmiled,  direetors  have  taken  noac- 
chango  was  made  in  office  premises  !  the  protection  of  the  bond- ,  ernments  should  be  able  to  refund  ness  is  equally  sensitive  to  good  tion  w  ith  reference  to  dividend  on 

account  which  stood  at  $306  161  1  holders  lo  the  e.xtent  of  the  entire  maturing  obligations  on  a  lower  times  and  our  earnings  will  prompt ly  th,'  preferred  shares  due  February 

while  real  estate  held  for  sale  was  ^he  company;  and  the  basis  than  at  present  .Mr.  Alcl^eod  reflect  any  improvement  that  takes  I5ih. 

about  the  same  .at  S963  71  •’ .ntifi  mnrt-  cRR^'RRGd  operation  of  the  com-  said,  and  expressed  his  conviction  place  in  business  ami  witliont,  much  Parent  eompanv.  Kelvinator  Cor- 


Kelvinator  Dividend  Paid 

Under  Parent  Co.  Guarantee 

Toronto.  —  Kelvinator  of  Canada, 


f/iwer  money  rates,  moreover, !  throughout  the  Dominion. 


322  fo  $78,235.  laians 


economic  stress.  Ctoviously,  the  po- ,  n3^'‘’rR''  factor  loiyards  balanced  j 


would,  it  is  claimed,  be  a  contribut- i  The  following  officers  were  elect- |  etc  ,  were  slightly  higher  at.  s‘*-'RR  ^he  bondholders  will  be  budgets. 


ing  factor  lo  recovery  in  business  |  cd  for  the  ensuing  year;  President.  |  $5n_8S2.  Bond  and  debenture  hold-  ,. _ 

.gcncrallj-,  inasmuch  as  money  could  j  d.  h.  Carstairs,  with  Garncau  &  mgs  were  $12,334  higher  at  $720,821,  fixed  charges  and  operating  expen- i  Pointed  out,  liad  enga.ged  the  atten-  lies  for  the  future.  of  Canada  and  this  money  will  h< 

he  borrowed  for  a  diversity  of  com- i  Ostiguy;  secretary-treasurer,  J.  .M.  while  stock  holdings  increased  $2-  exceed  the  gross  income  of  the  tion  of  both  bankers  and  Government  "Meantime  w'o  can  take  some  <om-  disbur.sed  to  holders  of  the  prefer 
mercial  purposes  on  favorable  terms,  i  McConnell,  jr.,  with  Nesbitt,  Thom-  705  to  a.  lotal  of  $332  326  Cash  wVs  company;  in  other  words,  it  is  only!  heads,  and  declared  it  one  "about  fort  in  the  fact  that  w-o  arc  not  snf-  pm-e  shares  of  the  Canadian  rom 
Hoih  farmers  and  the  building  trades  |  ^on  &  Co.,  Limited;  committee,  F.  O.  $2  171  higher  al  $37  626  and  other  'R  fbe  company  as  a  going  concern  j  which  no  one  can  afford  to  dogma-  ferlng  as  much  as  similar  companies  p;,j,y  uchruary  18. 
and  industries  probably  would  feel  1  McLeod,  Young,  Weir  &  assets  at  $3'’0  74’’  wore  $35  339  that  the  best  interests  ot  the  bond- 1  fize.”  elsewhere,  notably  in  Ihc  United  ~ 

an  impetus  .and  an  increase  in  em- 1  (Jq  ^  Limited;  H.  A.  Plow,  with  Er-  higher  ’  ’  holders  can  be  preserved.”  1  "The  way  ahead.”  he  said,  "will  States  where  the  earnings  on  Ihc - - — — 

jiloyment  would  result.  I  nest  Savard.  Limited,  and  W.  Rob-  a.  ,  i  »  It  is  further  stated  that  the  have  lo  be  carefully  surve.ved  in  the  common  stock  of  twenty  of  onr  lead- 

Dominion  Government  bonds  have  '  with  W.  C.  Pitfield  &  t'o.,  Wiaronlecd  .Account  J.owcr.  company's  6'/^  per  cent,  bonds  arc  hope  that  some  immediate  steps  may  ing  contemporaries,  it  ,s  leporlcd,  H  Uil  IFaH 

advanced  a  point  to  I'/i  points  dur-  1  Limited.  1  TR  common  with  the  downward  now  outstanding  to  the  amount  of  i  taken.’’  are  down  on  the  average  33  per  cent. 

ing  t  he  past  week,  and  Dominion  |  - -  |  trend  of  savings  accounts  generally,  $1,514, .503,  of  which  $11,300  are  held  j  — -  ns  compared  will,  1331,  and  11  per 

guaranteed  C.  .N.  R.  bonds  have  mov- I  p.  .  .  K  reduction  occurred  in  guaranteed  by  Moirs,  Limited,  leaving  $1,503,- {  Winnipeg.— The  Prairie  Provinces,  RRRf-  compared  with  133d.  Onr 

ed  up  even  more,  largely  because:  L/cramWOT  oecurlues  I  trust  account  from  $7,489,546  to  $7,-  200  niincinal  amount  in  the  hands  for  the  first,  11  months  of  last  vear,  earnings  on  common  .stock  are  only  ■  y„;jr  funds  invested  in  this  ■ 


place  in  business  ami  williont  much  Parent  company,  Kelvinator  Cor- 
added  expense,  if  any.  por.ition.  under  terms  of  it.',  guar- 

"Wo  dare  not  prophesy,  but  we  aniee,  will  pay  the  Royal  Trust  Co. 
have  a  feeling  that  local  business  i.s  „  sum  ei|Uivale.nt  to  Mi  per  cent. 


extremely  precarious  so  long  as  the  |  The  question  of  interest  rates,  he  at  bottom  and  that  is  where  our  hope  pn  preferred  shares,  of  Kelvinator 


he  borrowed  for  a  diversity  of  com- 1  Ostiguy;  secretary-treasurer,  J.  .M.  w’hilc  stock  holdings  increased  $2.-  Rxcced  the  gross  income  of  the :  tion  of  both  bankers  and  Governn 
tiiprcial  purposes  on  favorable  terms.  1  McConnell,  jr.,  with  Nesbitt,  Thom-  705  to  a.  total  of  $332,926.  Cash  was  company;  in  other  words,  it  is  only|lieads,  and  declared  it  one  "al 
Both  farmers  and  the  building  trades!  gpu  &  Uo.,  Limited;  committee,  F.  O.  $2,171  higher  at  $97,626  and  other  'R  l^e  company  as  a  going  concern  |  which  no  one  can  afford  to  dog 


of  Canada  and  this  money  will  he 
disbur.sed  lo  holders  of  the  preTer- 


they  are  payable  in  New  A’ork  funds, 
i  Eastern  provincials  have  found  high- 
,  er  levels,  gains  ranging  from  a  point 
1  lo  1V4  points.  The  corporation  bonds 


nesi  oavara.  ijimitca,  ana  w.  ivoo-  »  i  »  11  is  lurtner  siaLcu  luai  lur  v.. 

inson,  with  'W.  C.  Pitfield  &  t'o.,  I  Wiaronlecd  Acconiil  J.owcr.  company’s  6',^  per  cent,  bonds  arc ;  hope  that  some  immediate  steps  may  ing  contemporaries,  it  is  i  eporlcd, 

Limited.  Tn  common  with  the  downward  now  outstanding  to  the  amount  of  i  be  taken.’’  are  down  on  the  average  33  per  cent. 

- -  trend  of  savings  accounts  generally,  $1,514,503,  of  which  $11,300  are  held  j  — -  ns  compared  will,  1331,  and  11  per 

^  reduction  occurred  in  guaranteed  by  Moirs,  Limited,  leaving  $1,503,- 1  Winnipeg.— The  Prairie  Provinces,  RRRt-  as  compared  with  133d.  Our 
securmes  GO^.  tr„st  account  from  $7,489,546  to  $7.-  200  principal  amount  in  the  hands  for  the  first,  11  months  of  last  year,  earnings  on  rommon  .storK  are  only 

Gets  City  of  Halifax  Issue  068,633.  under  this  account  mort-  !  ot  the  public.  jshow'cd  a  higher  percentage  of  hank  down  about  10  per  eent.^as  coinpar- 

_ _  gages,  principal  and  interest,  appear- !  .  I  debits  than  for  any  other  economic  ed  with  cither  1333  or  1931. 

Halifax,  NS.  _  F'ourtecn  bids  $4,815,400,  as  against  $4,948.- 1  LHect  ot  I  Ian.  ;  Canada.  The  percentage  of  -  " 

were  made  for  the  new  city  issue  of  ^  Tear  ago,  while  loans  on  bonds  |  The  adoption  of  this  scheme  of'  1932  to  1931  was  92.5,  whereas  In  On-  Office  vaeaneies  in  representative  | 


e  passed  fhi-ongh  a  quiet  period,  i  ^222,000  the  successful  tenderers  r®**"*^*^*'  by  $95,697  to  $89,894.  i  arrangement  by  bondholders  will  tario  it  was  85.0.  in  Quebec  73.2,  and  j  Winnipeg  offioo  buildings  are  at 


'  Your  funds  invested  in  this 
roinpany’s  shiires  secure  an 
I  inleresi  in  a  well  diversified 
list  of  selected  highest  grade 
securities. 

I  /rtfnrmafion  on  request 


.  IMMMLS  .M,  2”  J  princlpIe  bciDg  payablo  lu  Canadian  .r*.  V.oo  ogo  ^bansR  bis  $100  of  per  cent.! 

bonds  were  off  a  point  to  84  b,d  and  ^  held  m  this  accmunt  totalled  $428,88“  ponds  for  $50  of  6  per  cent,  bonds! 

n.  (  .  Power  issues  declined  1  lo  314  ;  yp^rg.  The  lomg  term  issue  brought  "**"'*'  ‘=‘^®b  and  $65  of  6  per  cent,  preferred 

pointy  <““*ary  lower  bonds  eas^;Tj,_3.^^^^^  showed  a  gain  of  $4  796  to  $110,508.  on  which  the  annual  return' 


V  .  ^4t/  n  13  T?  I'el.OO  CtllU  UlU  MiUl  t  lUI  11 

about  o  points  to  i4 /s*  while  C.  P*  >,ping  hiirhest  bids 

6s  of  1342  sold  off  3  points  to  9OV2.  |  0^'°^  nignesr  mas. 

Gatineatt  5*  of  56  and  the  6s  of  41  '  .  —.1  .——.1 

both  were  quoted  IV2  lower  at  77  and  !  .«  Jt# 

58  respect ivel.v,  and  .Montreal  Power  GO/lCMIlCfM  MJOtlCl  jalCS 
issues  i-nngcd  from  IV^  to  4  points' 
iower.  Ontario  Power  Service  at  81 

iiid  was  3  uoints  lower,  while  Quebec  !  "R  analysts  of  Ct 
P'lwcr  lost  2  points  to  94,  and  Shawi-  ‘  l-ebruary  6t 


iiid  was  3  uoints  lower,  while  Quebec  !  -An  analysis  of  Canadian  bond 
P'lwcr  lost  2  points  to  94,  and  Shawi-  ‘  sRjRf'  RP  to  l-  ebruary  6th,  1933,  com- 
riigan  Water  fc  Power  bonds  sold  1  PllR*!  bj'  A.  L.  Ames  &  Co.,  Limited, 
to  4  points  lower.  I  shows  total  to  date  of  $19,407,333  as 

New  liniid  commitments  continued  !  RRR'P-'fR'*  with  $6<,4. >2,155  for  the 
ar.  low  ebb.  The  sale  of  $150,033  '  same  period  of  1932.  and  $147,259,- 
■.'■7  ten  instalment  bonds  of  Brant  j  ^^6  for  the  same  period  of  19.11. 


I  ounty,  Ontario,  to  Harrison  &  Co.,  |  The.sc 
■foronto,  n*  133.13  was  recorded,  '  Governra 
making  the  cost  to  the  roiinfy  4.97%.  '  $407,000. 


bids  '  ’  The  liquid  assets  held  against  with- !  _af,er  .Januarv  isl.  1935— will  to 

. . .  '■eP'-csRRted  I  $6.90  instead  of  $6.50  at  present. 

1-7.0*.%  tnereor.  i  insofar  as  the  rapitallzation  of  the 

Hand,  Sales  a  ^  operations,  I’rest- |  yj,y  ig  eoncerned.  the  plan  will 

DUflU  oates  dent  James  .  .  Warren,  said  ,n  Part;  the  $1,503,200  ot  6',i  per 

-  Hie  general  downward  trend  of  '  ouUstanding  will  be 

If  Canadian  bond  business  for  the  >ear  resulted  replaced  by  $751,600  of  6  per  cent, 

ary  6th.  1933,  com-  h  f.''®*'*'*''"'.-''  |  bonds  and  $977,380  of  6  per  cent. 

,es  &  Co.,  Limited  ®  j  preferred  stock.  Bond  intere.st 

te  of  $19,407,330  as  entirely  respons  hie  fSThe 

$67,432,155  for  the  RR'^'rR‘>,'R5PR'i“''‘e 'R'  "‘R '^RRRRt'OR  .  ment  of  $97,708;  under  the  new 
period  o,  ,0,...  oe  p„ped  ,h.,,  ,„e  I 


These  arc  classified  as  follows;  I  early  settlement  of  international 


Government,  $19,000,003;  Municipal,  complications  -will  restore  confidence  j  ‘’“i’. 


and  bring  about 


reeumptioai  of 


3Tiese  are  being  offercvl  to  the  pnh-  1  The  entire  total  for  the  year  to  business  on  a  more  active  scale. 


lie  ,it  a  rate  to  yield  4.75%.  Eight ;  date  has  been  sold  in  Canada. 


The  annual  meeting  of  the  Corn- 


tenders  were  submitted  for  the  issue,  .  Following  is  a  comparison  of  sales  pany  will  be  held  at  the.  Company’s 


The  official  notice  calling  the  spe¬ 
cial  meeting  of  bondholders  points 
out  that  in  order  to  enable  holders 
of  'unregi.stered  bonds  to  vote  in  per-; 


mm 


prnmm 


bids  ranging  from  133.13  to  99.179.  ‘  by  months  during  the  past  three  head  office  on  Tuesday,  February;  R'"  b.v  proxy  at  the  meeting,  ar¬ 


rangements  have  been  made  for  the 
deposit  of  bonds,  for  which  certifi¬ 
cates  will  be  is.siied. 

Bonds  may  be  deposited  with  the  1 
Bank  of  Nova  Scotia,  the.  Royal, 


with  all  but  two  bids  above  par.  .years  :—  21st.  :  rangements  have  been  maae  lor  inc 

The  statement  of  the  County  of  |  I'D!  1933  _ _ _  _  i  deposit  of  bonds,  for  which  certui- 

Brant  as  at  .Tanunry,  1933.  .shows  a  ;  .  ,20,349,621  46.162.086  19.95*7.000  vpw  FWVFRIFS  I\  lVF«iT  '  a  Apiib  ,bei 

population  of  1^.886.  assessment,  in  Feb.  26.909.955  21. 270.069  -iso.ooo  ly  nLM,  j  Bond's  may  be  deposited  with  i.lv-t 

1932  of  $19,826,333.  and  a  gross  debt,  ,  '67  4377Vs  AVTnnipeg.— Increased  BrlUsh  ex- j  Bank  of  Nova  Scotia  the.  | 

ificluding  this  issue,  of  $317,256.  The; _ ; _  •  •  ■  ■  ■  •  port  markets  for  (  anadian  canned  '  Bank  of  Canada,  Bank  of  Montreal., 

annual  tax  levy  is  $163,571,  and  it  |  » — To  date.  vegetables  has  developed  renewed  In-  l^'R  Canadian  Bank  of  Comtncrco,  | 

has  been  entirely  collected,  with  the  ,  - - - - tcrest  in  flic  establishment  of  sm:ill  Montreal  Trust  Company,  the  Ro>al 

exception  of  $5,333  which  is  in  pro- ■  Canadian  wheat  sales  abroad  in  canneries  in  AV'csterii  Canada.  Ship-  Trust  Company',  the  Lastern  Trusty 

cess  of  adjustment,  between  the  conn- 1  the  five  months  ending  December,  ment  via  the  Hudson  Bay  route  is  Company,  the  Nova  Scotia  Trust 

ty  and  one  of  the  Tow'nships,  and  '  in32,  were  45%  greater  than  the  being  studied  in  connection  with  Company,  and  the  Acadia  Trust, 


port  markets  for  (  anadian  canned'  Bank  of  Canada,  Bank  ofMontrcal., 
vegetables  has  developed  renew'ed  In-!  l^'R  Canadian  Bank  of  Comtncrco,  | 
tcrest  in  flic  establishment  of  sm.'ill  Montreal  Trust  Company,  the  Royal 


m 


Company',  at  any  of  their  respec¬ 
tive  branches. 


Issues  Sold 

Janiiary  31— Province  of  British  ! 


will  he  settled  this  month.  Payment ;  same  period  in  1931.  these  projects.  I  Company',  at  any  of  their  rcspec-  j 

of  1933  levy  is  not  due  until  July.,  - - - - -  |  live  branches. 

•I’here  are  no  tax  arrears  for  any  pre-  ,  ^  _  :  - — -  ' 

'bim!? i Protective  Committee  Sees  Hope  issues  Sold 

Disher  Steel  Expected  To  I  Good  Settlement  Colombia  Bonds  } - - — — 

Show  a  Loss  For  1932;  ^  ^  -  -  j  Janiiary  31— Province  of  British  ! 

Toronto  Bureau  The  Financial  Timea.  j  New  York— The  Independent  Bond- 1 1954.  are  specifically  seemed  by  the  Columbia,  $1,300,000,  5Vs%,  12  yrs.;  ; 
Toronto. —  It  is  understood  from  :  holders  Commitioe  for  Deparlinents  pledge  of  certain  jcvenucs,  such  as  The  Can.  Bank  of  CoramerSe,  Bank 
’reliable  sources  that  the  Disher ,  and  .Municipalities  of  the  Republic  of  tobacco,  liquor  and  slaughter-house  of  Montreal.  3'hc  Royal  Bank  of 
}g,ppl  Company  statement  w'hich  will :  Colombia  announces  that,  as  an  ini- |  taxes.  'I’he  committee’s  survey  ro-  Canada,  the'  Dominion  Seciir.  Corp..  I 
make  its  appearance  around  the  end  !  tial  step  in  acquainting  Congress,  the  ;  veals  that  the  revenues  from  these  Ltd.,  Wood,  Gundy  &  Co.,  Ltd..  A.  E. ! 
of  the  month,  will  show  the  com- 1  public  and  bondholders  themselves  ,  pledged  taxes  in  all  years  since  the  Ames  &  Co.,  Limited,  The  Bank  of  j 
panv  to  he  in  a  strong  cash  posi-jwith  the  financial  positions  of  the  .  issuance  of  the  loans  have  been  far  \ova  Scotia  R.  A.  Daly  &  Co.,; 
tion  but  it  is  believed  the  state- ,  departments  or  Stales,  and  the  muni-  in  excess  of  the  amounts  required  for  Cochran,  Murray  &  Co.,  Ltd.,  Impe- i 
ment  will  show  ail  operating  loss  |  Ripalities  of  Colombia  ttiat  now  arc  the  debt  service.  i  rj,.,  tipnu  Matthews  &  Co..  Dynient. ' 


for  the  year. 


in  default,  It  had  been  instrumental!  Thus,  the  bankers  who  originally  I  Anderson 


rial  Bank,  .Matthews  &  Co.,  Dynient. ' 
Anderson  &  Co.,  The  Dominion ! 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountant* 
Auliiori^cd  TrusLe<**«  and  Liquidator* 
J.  Harold  McLean,  C.P.A. 

38S  St.  James  St.  West.  LAncasUr  9434 


Aercn±  Wanted 

l’rogre.ssive  Sheffield  Cutlery 
Mauufaetiirt'rx  require  experieiic* 
ed  and  reliable  agent,  one  con* 
nected  wlt.h  chain  store  trade  pre* 
lerred. 

>  Cox  17C,  Tbe  Financial  Times, 
Ylontrcal. 


!  in  having  introduced  into  the  Con-  marketed  these  various  issties  saw  j3ani^  Gairdner  &  Co  J  L  Graham; 
I  grcssional  Record  by  Senator  'fhom-  |  that  the  revenue.^  pledged  to  debt  ^  (_>q’  uanqiie  Can  .Nationale  F.  AV.  | 
!  as  of  Oklahoma,  a  statistical  abstract  I  .service  were  entirely  sufficient  to  Kp^r  ’&  Co*  Harrison  &  Co.  Llmit- 

I  of  an  analysis  of  the  status  of  those  I  maintain  the  payments,  but  vvith  |  ,  ’stemirities  Corn’  TJd 

j  districts  and  communities.  |  the  advent  of  rulings  by  the  i  h  u  \  Norsworlhv’l 

There  is  outstanding  a  total  of  |  Colombian  Exchange  Control  Board  I  ,  nrns  Tnc  Nea’iitV 

^$83.313.300  par  value  of  dollar  |  late  i.i  1931.  prohibiting  ihc  f>’RR  DVnfon  * 

bonds  of  Colombian  departments  and  I  tran.sfer  of  funds  to  New  A'ork,  the  J",””  °M:,tinnri'’«nr.,riiies  rm-n  Me  ' 
j  municipalities.  At  current  market  |  .safeguaids  of  the  loans  w  ere  auto-  *  ^  i 

quotations  these  bonds  have  an  in-  maticallv  nullified,  for  the  time  be-  :  x  rn  - 

:  rlicated  value  of  only  sliglitlj  more  '  ing  at  leas.  f  * 

than  $10,300,033.  The  par  value  of  i  Hope  for  a,  favorable  settlement  , 

the  departmental  debts  is  $59,904,000,  !  to  the  bondholders  lies  in  the  fact  ,  p.  *  \io 

!  and  that  of  the  municipal  debts,  $20.- j  that  ('olombia.  throupfh  her  increas-  ^  •  Fnlleiu  w  t.o.,  .  leaa  , 

!  436.000.  There  are  thirteen  depart- 1  ing  coffee  trade  with  the  United  *^R  >  l;1a  >  becunties  Uo-. , 


mental  dollar  issues  outstanding,  of  states,  is  improving  her  gold  posi-  L.**!',  ^1-  Bell  &  (  o.,  Iami“d. , 

W'hich  seven  are  of  the  Department  1  tion.  So  far  as  the  United  States  Johnston  &  W  ard,  off  at  9o.o3,  yiclu . 
of  Antiquia.  The  municipal  Issues  |  was  concerned,  at  least.  Colombia  over  6%.  .  p,  ,  ! 

number  five.  ‘  |  showed  a  favorable  trade  balance  February  Co.  of  BranL  DR^- ; 

Ylostly  Specifically  Secured,  “or  1932.  according  to  latest  figures  $153,003.  5%.  10  Harn.son  &■ 

All  these  issues  but  one,  $8,378,000,  i available,  which  cover  most  of  the  Co.^  Limited,  at  130,13;  cost,  basis 
of  the  city  of  Medellm  6i/4s  due  in  year.  4.97%.  i 


4^^EyNIND 

No  man  can  enjoy  the  leisure  hours  for  which  he 
strives  unless  his  investments  are  secure.  For  peace 
of  mind,*keep  an  adequate  Savings  Accounu  It 
pays  3%  interest,  is  always  ready  for  use  —  and 
never  depreciates.  Whether  your  Savings  be  large 
or  small.  The  Royal  Bank  of  Canada  is  always  ready 
to  give  you  interested  and  efficient  service. 

ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  -  RESERVES  $39,155,106  -  ASSETS  over  $700,000,000 


THE  FINANCUL  TIMES,  MONTREAL.  FEBRUARY  10,  1933. 


miRDN  AN»  ERIE  Railway  Head  Replies  to 

■jni|\  CTnPCCPC  f*  Ik  M  m  '  maintenance  of  essential  sei-vices  to 

HtAU  bTKEaSfcb  Critics  of  Merger 

'riV||1i|A|^  DIlDl^CH  '■ -  - -  question  of  unification  from  the  sole 

lAAAllUN  OUKUtPl  ^eaU  WUh  QuMtions  of  Monopoly,  Financial  Structure,  |  standpoint  of  najionaj  eronornic^in- 

and  Employmant — Duff  Plan  Means  Confisca-  'within  our  means,  tiansponatiouaii.v 

In  Reviewiaa  Year  T.  G.  Mere-i  Ijo-  w^i  R-ffulation  speaking, 

dull  CommetiU  on  PoMibilUy  KCgUiatlon.  Uial  taxes  and 

»  r\*  ‘j  j  Aj*  *  M.  ^  _  freight  rafea  are  of  great  personal 

of  DiTHlend  Ad,u.tinent  BENEFITS  OF  UNIFICATION  AGAIN  OUTLINED  cujsequence  1<)  the  majorily  of  the 

DEPOSITS  HIGH  Answering  criticism  of  his  amal-(queni  aisunieni.  again.st  unification!.  ‘‘The  lormer  ha\e.  iinfortunaiely. 
*  ganiation  plans  from  varioii.®'  quar- '  is  that  ii  will  create  a  railway  ; until  ilu  burden  has  Vie- 

la>ii<lon.  Onf.  At  the  Hbih  annual  ter.s.  R.  W  Realty,  chairman  and  monopoly,  and  that  that  is  not  in  the  '  come  heavy- — ihe  latter  have  not  de- 
seneral  meeting  of  The  Huron  &  president  of  the  Canadian  Pacitic  interests  of  Canada.  •po  this  fcclin.:;  |  creased  vviih  Ion  er  coinmodily  prices, 
Krip  Mortzaee  Corporation  held  thia  ftailwa.'.  '•>  an  addres-s  hefore  the  again.si  monopojy  no  i  anadian  ca;i  'a»'<  thcrel.oie.  constitute  a  relatively 
« ooL  !'•  I.- .  •  Canadian  I'liib  in  Winnipe.g.  took  refuse  respect.  The  memory  ofi'^^avier  load  on  shippers.  You  will 

.  ».  .1  editb.  K.t  who  a«i-  pa(.|j  point  of  criticism  separaie'iy  abuses  of  monopoly  still  linsers.  i  Ptebably  be  surprised  to  know,  in 

cd  as  chairman,  said  that  the  past  snd  dealt  exliniisiivrl.i  niili  Ihe  va-  .Ydmiiiiiig  all  lliat.  are  we  to  disre- !  l^'cse  circumstances,  that  some  wit- 
.'PB!  s  profit.s  were  approximaiely  the  rioiis  qiiestion.s  raised.  Mr.  Reatty's  sard  Ihe  passage  of  time,  the  course  nesses  urged  before  the  Ro.val  Com- 
>fimc  Hs  IhosP  for  IM.li.  Flip  iiAiiai  iv  inpst^nieil  in  main  legisiafioii  dnriug  ilip  last  that  thp  I’pnirdv  foi  the  rail- 

dividends  had  been  paid  and  tax  hills  herewith  yciirs.  and  the  adjustment  of  outlook:  "ay  difficulties  lavs  in  a  wholesale 

which  had  been  iiicrea.sed  h.v  more  'i  am  innocent  enough  to  believe  forced  on  public  ulililv  executives  bv  increase  iin  freigbl  rates.  I  entirely 
than  $i:!,(Iim|  over  the  previous  .veai  ,hai  one  can  be  an  officer  of  a  great  Hie  progress  of  events  .’  d.ssent  from  Ibal  view, 

bad  hern  paid  and  office  piemises  Kmpire  iranspoi  laiion  (ompanv  and  "The  aversion  of  I'anadian  to  rail-  .tlan.T  Others  Suffer.  • 

had  been  reduced  by  $26.1100  from  still  be  a  reasonably  good  Canadian  "o.'  monopoly  has  been  due  to  cer-  "Wbile  the  lailways  are  suffering 

the  proiiis  of  the  ,veai.  .Mr.  .Mere-  honest  wiili  himself  and  willi  his  Haln  experiences  in  ilie  past.  T’or-  under  present  conditions  so  are  the 
dith  partii  ularly  siressed  the  con-  i>iiow  Canadian.^.  The  truth  is  that  lions  of  tlie  Maritime  Provinces  fur  ^  producers,  wholesalers  and  retailers, 
ainntly  amounting  eovcrnnieiii  and  |he  public  interest  and  the  interest  .'eats  were  dependeiii  on  tlie  service  i 'fhis  is  distinctly  not  tne  time  for 
hu.sinpa  la.xes  for  w  hich  Ihe  t  or-  ,1,^  ,.onipaiiv  I  represent,  are  of  'he  Intercolonial  Railway  only.  It  I  consideration  of  rate  increases. 


Railway  Head  Replies  to 

Critics  of  Merger  Plan 


tion,  Not  Regulation. 

BENEFITS  OF  UNIFICATION  AGAIN  OUTLINED 


rious  qiiestion.s  raised.  Mr.  Reatty's  gat'd  Ihe  passage  of  time,  the  course  upases  urged  before  the  Ro.val  Com 


klre.is  is  inesenied  in  the  main,  if  legislation  during  the  Iasi  30  ! that  the  remed.v  foi  the  rail- 
‘lewiih;  vfnr.A.  juiii  the  adjii.stuient  )»f  outlook  !  difficulties  la>s  in  a  wliolesale 

"I  am  innocent  enough  to  believe  forced  on  public  ulilil.v  executives  by  increase  iin  freigbl  rates.  I  entirely 
at  one  can  be  an  officer  of  a  great  ''i**  ttrogress  of  events  dissent  Ironi  Ibal  view.  | 

npire  1 1  ansEtoi  tat  ion  (ompanyand  "The  aversion  of  i'anadian  to  rail-  .Man.r  Others  Suffer.  I 

ill  be  a  reasonablv  good  Canadian  monopoly  has  been  due  to  cer-  "Wbile  the  lailways  are  suffering 


pnration  had  been  <a!led  upon  for 
•vvpf  Sfi^.ruip  ill 

Regardless  ol  the  itrolection  .af- 
foided  in  Ontaiio  under  the  Moialor- 
ium  .4ci.  paymeni.i  of  insialments  due 
tinder  nior'gage  iii'ldinas  have  been 
well  met 

The  Invesimehl  of  I'he  Huron  * 
Riie  in  I'le  capii.al  slock  of  The  Can- 
•ad.a  Trust  Compapv  reniains  the 
same  .as  twelve  nionlbs  ago.  Over 
''"'r  og  tlir  coriipanv’s  slock  i.s  owned 
liv  The  Hu'on  (V-  Kiie  I'lie  usual 
dividend  has  been  maint.imed  tiy  the 
I  ■  list  (iimpanv  and  good  pingress  is 
tcrorrleii  ip  Ulc  esla'e.s  deiiarlmeiii. 

'I'he  fiebentiirc  issues  of  Ihe  cor- 
ruiiatnin  were  well  maintained  and. 
rrii  vviiiisianditii;  liigli  ales  of  inte.'  - 
est  i.ife  eit  by  I'ejera!  and  pi'ovin- 
I  iai  unv  ernnients.  savings  deiwsiis 
anmnnied  to  !‘2'v',  uf  ilie  previous 
r.ai 's  (oral. 

I'ivideiMls  I  iicliiiiiged. 

'  anadiaiis  liave  good  reason  to  lie 
ncrc  confident  now  ihaii  a  vea:  ago. 
s.aici  .'dr.  Me'ediili.  lint  no  one  can 
say  when  tlie  depression  vviil  end. 


of  the  companv  I  represieiii.  are  'if  'he  Inieicolonial  Railway  only.  It  I  consideration  of  rate  increases, 
idenlical.  It  i.s  not  the  fir.ot  iime  satisfactory  to  the  adherents  of:  While  our  rales  are  generally  lower 

that  the  letters  C.  P.  .stood  both  for  political  party  in  power  at  Ihelthan  in  the  I'lniied  Stales,  and  sub-' 
the  C  anadian  people  and  the  Can-  '"on'Pf  -  futl  profoundly  displeasing  i  staiitially  lower  on  grain,  the  in- j 
adian  Pacific,  and  I  have  no  apol-  "’  adherents  of  the  parly  which  teresls  of  the  shippers  and  cxporter.s  I 
ogy  lo  make  for  offering  niv  views  ' office.  Sec- 1  of  Western  Canada,  competing  in  the  , 


London  —  {In  the  Bush) 

"Then  the  august  moment  arrived  when  we  packed  up  and 
despatched  lo  Ihe  Dominions  Office  our  first  official  bag.  The 
contenta  may  not  have  been  very  momentous,  but  as  the  first-fruits 
of  our  mission  we  contemplated  it  with  a  complacent  pride  when  it 
departed  for  the  Post  Office,  bearing  a  vast  label  addressed  in  the 
largest  of  type  lo  the  Right  Honourable  the  Secretary  of  Stale  for 
the  Dominions  and  all  the  rest  of  it.  Alas,  that  complacency  wa.s 
somewhat  dashed  when,  .three  days  later,  the  bag  returned  with  a 
brief  but  courteous  note  from  the  Postmaster  of  Condon.  Ont..  10 
the  effect  that  the  goatleman  was  not  known  in  that  pictiresque  city. 
We  had  omitted  from  the  address  the  indispensable  monosyllable 
"Hlng.."  without  which  Ihe  postal  authorities  of  ('ana<la  refuse,  quite 
reasonably,  to  give  precedence  over  their  own  city  of  1/ondon  lo  any 
other  which  may  happen  lo  bear  Ihe  same  name.  And,  really,  that 
little  story  is  something  of  a  parable  with  a  moral  of  its  own. 
Englislimeia  are  a  little  apt  lo  forget  that  what  ma.w  seem  to  them  a 
matter  <»f  course,  something  axiomatic,  may  appear  neither  the  one 
nor  the  other  to  a  people  born  and  bred  in  another  country;  nor 
will  those  olher.s  be  convinced,  or  even  pleased,  if  the  Englishman, 
insists  upon  his  standpoint  on  the  simple  ground  that  that  is  the 
way  people  think  or  act  in  England.  That  is  one  of  the  first  things 
which  a  newcomer  lo  Canada  ought  to  realize,  whether  he  be  a 
labourer,  a  business  man.  or  merely  a  High  Commissioner;  and  I 
have  always  been  grateful  lo  the  Postmaster  of  London.  Ont.,  for 
haviing  impressed  it  on  my  mind  thus  early  in  my  Canadian  career." 
-Sir  William  Clark,  High  Commissioner  In  Canada  for  H.  M.  Oovern- 
ment,  in  an  address  before  the  Royal  Society  at  lavndon,  (Eng.). 


AT  THE  LOOKOUT 


(Continned  from  page  1.) 


[charted  sea  of  this  depression," 


slightly  frotn  those  of  a  yreek  ACOl 
Wheat  marketings  in  the  PraJr’ 
Provinces  during  Ihe  week  «ndl 
.lanuary  20.  103:5,  decreased  slight!; 
from  the  previous  week.  The  ri 
ceipts  reported  for  the  above  wee 
amoumted  to  2,381.673  bushels  con 
j  pared  with  2.591,478  bushels  a  w 
jago.  For  the  corresponding  week  1 
1932,  2,163.829  bushels  were  shippe 
I  from  the  farms. 

I  During  the  first  twenty-five  week 
i  of  the  crop  year  the  deliveries  c 
I  wheat  to  (he  western  country  elevi 
tors  and  shipments  over  the  load! 

I  platforms  amounted  to  282.961,6 
I  bushels  as  compared  with  203,220 
!  301  bushels  for  the  same  period  lat 
I  year.  Marketings  of  wheat  up  ♦ 
.lanuary  20,  1933  in  the  three  Prair 
Provinces  were  as  follows,  the  quat 
tity  within  brackets  beiing  for  th 
I  same  period  last  year;  —  Manilobi 
29.821,931,  (20.270.092)  bushels;  Sap 
I  katchewan  147.868,051  (93.356,494 

bushels;  and  .Mberta  ]05,271,6: 

!  (89,593,715)  bushels. 

I  No  Moratorium 
i  On  Repudiation 
. !  Seen  For  We* 

(Continued  from  Page  1) 

I  in  the  Saskatchewan  legislatut 
!  who  hold  the  balance  of  powc 
;  contended  that  present  condition 
'  made  debt  adjustments  necessarj 


upon  the  gieai  tianspoi  lation  ques-  "ons  of  Ontario  urn!  Quebec  w  ere  in  !  world's  markets,  necessitate  lecogni-  dicating  a  healthy  leduction  in  g(antia?^*quantRfes ilV^stiU^' be*re- '  “We  have  endeavored  steadily 
tton  that  is  .before  the  cot.ntrv  The  ,  ]  '''anner  dependent  on  the  Orand^iion  of  the  fact  that  the  handicap  of  stwks.  ,  .  ,  .  quired  brSortinrcouXics  dur^ 

Canadian  Pacific  has  made  siieees- Rf'l"".'  Its  Jong  range  ad-  distance  shall  be  overcome  so  far  On  the  international  horizon  the  _  I 


Canvilian  Pacifir  has  made  siieees- '  '  ' '""v  icajiway.  its  jOQg  range  aa-  qislance  Sha  be  overcome  SO  lar  un  me  internaiionai  uoi  izuu  mv  ,,  •  - - ,  1  aiko,.*, 

Ii":  ,,",  ..HM  ,oU,  ,„d  ..e™,.,  ,l,e  pro,jAcu.r.  beu,r,b..  c.„ldbav.  «  ...e  bblunce  .1  .ho  „.rbo,,„* |  rnmon  .  of  Albo^ 

Which  If  adopted,  would  have  saved  ^he  (  anadian  iraBisportation  companies  lo  live.  been  expected  even  a  few  raonthe  •  car.  _  mortgage  trust  and  loan  rompar 

Mill  manv  millions  of  money  Without  I  he  western  provinces  fori  -i  am  unqualifiedly  in  favor  of  ago  owing  in  part  to  the  hopes  en-  gage,  trust  ana  loan  omp.  r 

in  anv  wav  denrivinc  the  coiinlrv  of,'**'"'®  t,Tilway  service  save  i  unification  of  these  properties  for  tertained  of  the  policy  of  the  new  Car  Loadings  index  ir 

»».•»>«  •"  ■«b'i»i».fb""b  »a,e.  Adb,i»i..r..ion.  ^  ai  um.r  uv.i.  c„»Snd  he.;  ztzz" 


cial  unvcinniput».  pavings  depo.piis  sgrpenieui  with  the  i'anadian  Paci- 
anm’iniPd  to  92'v',  ,.r  Hie  previoiip  hptwppii  Norili  Bay  and  the  head 
'r.nrA.  loral.  '  ef  l.ake  .Superior,  and  the  acquisi- 

,  tion  by  the  (Jiand  I'runk  of  ihet'an-l 

niilpiiids  I  iicliiiiigpd.  adian  .Northern  lines  in  the  West. 

I  •.nadiaus  liave  cood  reason  to  i.p  "Before  the  liuildina  of  the  '  aii- 
ucrc  confident  now  ibaii  a  vea:  ago.  sdian  .Norihein  Railway  between 
.sniil  .Mr.  Me-e.Jiili.  lint  no  one  lan  Sndliury  and  Port  .•Yrthiii  wa.s  pio- 
ss.v  when  tlie  depression  vviil  end.  iected.  it  offered,  and  tlie  i'anadian 
I'he  sharehnidei  s  were  reminded  ilinl  Noi  lbern  accppieti,  .saiisfaciory  ar- 
inosi  of  thp  h,in!;s  in  Canada.  Hie  lar-  rangenients  for  tlie  handling  of  the 


.....A,.,  'hat  fiirni.shed  by  the  Canadian  Paci-  the  purpose  Of  administration.  .Most  United  States  Administration.  '  At  Lower  Level.  cnntrna  ^ 

"'rre  cau^diaD  i'i"»l8t'ation  tempor-  careful  anJ  comprehensive  inquiries  -  ^  /  'ottiJ  nt  r  Hnwl  m 

arily  overwhelmed  It.  and  in  stress  have  persuaded  me  that  permanent  Retail  Sales  Reflect  i,  *  loadings  for  the  week  e«'led  j 

and  excitement  of  Ihe  times  the  com-  economics  of  seventv-five  million  Hnl.'Jav  '  January  28  amounted  lo  31,137  cars, 

pany  no  doubt  adopted  an  altitude  Uollars  a  year  wi'l  be  secured  after  a  "****•**•*•  a  decrease  of  1.513  cars  from  the 

not  always  defensible  I  am  free  reasonable  period  has  elapsed  lo  per-  lajdex  -Numbers  of  Retail  Sales  previous  week's  loadings,  and  the  in- .  f  'hat  It  us  in  the  tt 

to  .admit  the  mistake  of  that  period.  ,uit  adjuslmcnls  to  he  made  in  a.i  issued  bv  the  Dominion  Bureau  of  t*®*  numbw  dropped  from  58.11  'o  '^®®®  J®'^>'  ‘’®”I’'® 

lull  to  asspi  t  at  the  same  time  that  orderly  wav.  I'heBe  economies  are  Statistics  for  December,  1932,  (base  “6.60.  In  the  eastern  division  grain,  "horn  the.y  hold  these  monov  s  i 
they  ,ivp  impopsibip  of  reciirreMce  in  of  the  lemporarv  or  distress  .lanuarv.  l929r-]00)  show  increased  l)ulP"'ood.  other  forest  products  and  S'vo  reasonable  reduction 

the  ligh.i  modern  v levvs  of  1  lie  oh- , ,.a,.joH.  ^hid,  the  depression  has  sales  for  ten  groups  and  decreased  “lerchandise  showed  slight  Increases.  'n  P'oper  cases  and  to  lovyer  mfei 
ligations  ol  pnhlK  iiltiities.  forced  upon  us.  and  Ihey  are  not  de-  sales  for  one  group  as  compared  with  "''‘"e  all  other  commodities  showed  ®®'  rates  1  o  keep  many  of  our  fat 


of  tlie  h,in!;s  iti  Canada.  Hie  l.ai-  rangenients  for  tlie  handling  of  the 

..  n  n.si  nil  pora fions  and  a  lai'ge  Canadian  .N'orihern  iralfii  '“M ween  i  r, .i  .p  r  j  : -  -  -  —  ■ 

moiita«'p  <•(«' 11(11  Klioii  in  Oniaiio  lud  Hie  easi  and  Hie  west  Boaid  has  coniiol  of  Idles  ol  (di-.Hie  suh.ieet  of  negotiation  and  agree- i  there  anv  allowance  for  price  chan- 

Td  •  J  ^  me  eas  ana  Ilie  west  I  riage  and  all  es.spiitial  form.s  of  ser- |  ,upnt  between  the  representatives  of  .  og. 

'educed  their  div.aend.s.  I;  the  de-  If  Hiai  arrangeiiient  liad  been;.  i  i.o  "eiw  f  i  ri  i  ne  i  tpic-ema  i  vs  ,  bCS. 

pre.^sron  should  rontinne.  he  said,  maintained,  it  would  prohablv  have  i  \ J'  "l®  1"'0P®'  '’;®S' j  I'he  index  numbers  are  ba.sed  on 

the  direetor^  may  have  to  (on.sider  saved  the  Canadian  Northern  from  '  f,' '  Vp  nV  '  attitude  or  the  polic.y  of  the  returns  from  83  chains,  comprising 

the  expcd'ePiv  of  reducing  the  !lnr-  disaster  'u  ,  ''  Poweis  ate  not  j  owiners  of  the  national  railways  has  approximately  2,700  .stores,  and  25 

..n  *  Erie  dividend,  but  Ihe  share-  "In  1921  when  the  acquisiljon  of p  •"■®'  *’®®"  departmental  store.s.  Index  num- 


'cducpd  their  dividend.s. 
pip.=  sron  should  contiiin 


law  ill  Hie  instil nl ion  of  Hie  Board  jage  where  its  retention  is  necessary  points.  Corresponding  indexes  for  other  commodities  I  nor  agree  to  do  so  soon  i  hav 

of  Railway  Commissionei ,s.  Since  !  in  the  natiunal  interest,  and  where  November  1931,  and  December  1931  showed  decreases  except  lumber  and  "O  hesitation  in  .saying  so  far  as  Ih 
that  irihuual  w as  estahli.shed  in  1901,  j  there  is  not  alieadv  in  existence  an-  were  103  1  and  1418  respectively  or  ®"’®'’  f®''®®'  products  which  showed  |  Jhdependent  group  in  Ilie  llou.se  i 
the  lehdPiicies  of  monopoly  have  other  facility  of  adequately  pi  oviding  a  rise  of  38.7  points.  -No  correction  ''®''>’  ®"s'T  increases.  The  in- ,  co'icemed  that  we  will  insist  on  n 

been  effect iially  ciirhed  and  the  pub- 1  for  traffic  needs.  'of  these  index  numbers  has  beenl^*®*  h"inher  for  ihc  western  division  ,  ®'iiarsemenl  of  the  power.s  of  ih 

l:c  interest  fully  proiecled.  I'he  ;  ■••i'he  terms  of  iinifieation  must  be  j  made  for  seasonal  infliientes,  nor  is  dropped  from  55.85  to  55.07.  ,  Ufht  Adju.sImenI  Commis.Mon.  an 

Board  has  control  of  rates  ol  car-iiiip  subject  of  negotiation  and  agree- i  there  anv  allowance  for  price  chan-  '  '  with  compulsot.v  powcis  that  wi 

riage  and  all  es.spiitial  form.s  of  ser-|mpjjt.  between  the  representatives  of  i  ges.  Copper  Exports  Increased  cnsuie  pi opei  action  in  the  intcrn.'''t 


I  Hie  owners  of  the  two  properties,  j  ■('he  index  numbers  are  based  on  Poi-  Year  1932. 


dropped  from  55.85  to  55.07.  i  Debt  AdjusimenI  Commis.‘ion.  an 

!  with  compulsory  powers  that  w  i 
Copper  Exports  Increased  ensure  proper  action  in  the  inlcre.-t 

tr  v  into  debtor  and  creditor  alilv 

ror  Year  ItfoZ.  ,  Our  District  t'ourt  judges  would  !> 

Despite  Ihe  low  price  of  copper  ■  ®'oilable  for  delit  adjusimeut  |iiii 
Ihe  export  of  copper  in  bars,  rods,  I 


"11  *  Erie  dividend  but  the  share-  "In  1921  when  the  acaiiiaiiion  ofi^r"",'^  etioiigh.  they  can  he  enlarged.  ,  „ot  yet  been  defined  and  until  it  is  |  departmental’  stores.  Index  num-  'he  export  of  copper  tn  bars,  rods,  I  P®®®®'  ... 

h'-ildei  s  mav  re.st  a.ssu'ed  Hiai  this  ihe  (irand  Trunk  was  m  the  process  L  ^  '*’®  n'®'P®d  of  selecting  its  mem- ^  defined,  it  would  seem  presumptuous  |  her  for  individual  groups  behaved  as  Uhects.  etc.,  increased  from  $9,278.-1  f ''®  minister,  however,  made 

matter  will' have  Hie  careful  consid-  of  cnsnnimaiioti.  laud  Bbanghnessv  ^  Xs''lhat  meE  HtereT  improper  that  I  should  nttempl  |  follows;-Boo1s  and  Shoes  increased  111  in  1931  to  $12,651,140  in  '"32.  [  ®  'f®'  ’®  " 

. A 1-  ..  .  t .  . .  -  I  <I  n  I  il  ft  I  rilP*  ll  Ofl  (Rn  l)G  tl<x  fkllllt  ny»  W  h  n  t  T  P  r  ni  R  $|}i  on  I  d  I'P-  f  min  -  -  *2  i  n  Km*  «<-»  07^0  1*»  1  Yrt  rSmnt  rirtttiin  ts  nil  i-rAVi  a  c  ne  a  r<r*ni  i  n  t  -  S”*- 111),?  rOPUCi  Id  I  I O  H . 


I!  me  meinou  or  seieciing  its  mem- ■  defined,  it  would  seem  presnmpitious  |  her  for  individual  groups  behaved  as  I  sheets,  etc.,  increased  from  $9,278.-1  l'*'®  minister,  however,  made 

hei  ship  offers  opporhinilies  for  mis-'pnd  improper  tlial  I  should  attempt  |  follow  s; — Boots  and  Shoes  increased  111  in  1931  to  $12,651,140  in  1932.1®®''®  f'®"''  'ha'  b®  "a.s  not  sii; 
lakes  that  method  can  be  altered,  ji,,  outline  what  terms  should  re- j  from  77.3  in  November  to  95.9  in  De- i  Great  Britain's  purchases  account- ,  repudiation, 

the  povver  winch  created  it  can  |  (give  ihe  Government's  consideration  :  eember;  Candy  from  57.0  to  127.9;  i  ing  largely  for  the  increase.  Thel  ,  ®  ®"J®'  proceed  caiTfnIly."  h 
niodilv  its  sinKUiiie  and  adap'  it  in|or  Hiat  would  be  acceptable  to  '  he  j  clothing  from  85.6  to  120.1;  Drugs  j 'al'ue  of  the  export  to  the  Cnited  f'®®'®''®'!.  '' ®  must  not,  no  iiiatie 

aii.y  change  in  Hie  muional  situation.  .  cgoadian  Facifir  shareliolders.  Wlien  !  from  79.3  to  92.9,  and  Furniture  1  Kingdom  in  1932  wn8*$l,851,831 .  as  " ''•®  ®®>s  othci  vv  i.sc.  rlanv  i  Hir  credi 
Ihe  Koval  ommissioii  drew  spe-  ,hp  principle  to  be  followed  is  once  '  from  55.6  to  59.3.  General  and  De-  against  $1,056,711  in  1931.  The  ex-  "ns  province,  pariuiilarly  it'  ill. 
cial  ailpiitioii  to  duplication  of  lines  deierniitned.  details  of  the  art auge- ;  partmental  rose  from  97.7  lo  161.7, 1'ports  to  the  United  States  on  the  ""^®'  '\®  ®®'  ['®l""'ia'®-  '"i 

111  iiian.v  disiiicis  and  triplicate  m|irjent  should  be  made  Ihe  subject  of  '  Groceries  and  Meats  from  80.1  to  |  other  hand  fell  from  $7,016,820  j„  | 'i®  m"®'  'ml''  back  actions  by  c:  edit 


ei'ai:on  <>l  the  directors  before  a  de-  .‘iuggested  to  ibe  government  a  form 
c:sion  is  reaclied.  of  aitialganiation  which  would  have 

Ma  im  Hume  I'ronv  II.  w  lio  has  been  pip.Mcrved  the  advantages  of  private 
associated  with  3  he  Huron  &  Erie  tnanagemeui. 

since  i9o:  when  lie  became  general  -  in  1923  Hie  Senate  eonditcied  its 
manager,  felt  obliged  to  decline  to  inquiry  and  is.siied  its  brief  but. 
(■"niiniie  to  act  a.s  [iresidenl  owing  to  eompi ehensiv e  report.  On 
continued  ill  liealHi.  He  wilt,  bow-  t,v  another  method,  the  c 
ev  er,  i  email)  as  a  dii  eclor  of  the  for  merger  for  the  pn 

coiporalioii.  Mr.  .Meredith  succeed.*  adminikiiaiion 

Mr.  Cron.vn  as  president.  For  sinii-  _ 

lar  reasons,  Mr.  Cronyii  tendeiod  his  ......  ^ IHflle 

resignation  as  iiresirieni.  Hf  the  Can-  I  he  Duff  (  onimission  m 
ada  Trust  Companv,  but  also  lemains  he  facts  lelalive  to  the  ra 
a  member  of  the  hoard.  ’'.®"®"'  reached  conclii 


bv  another  meiliod  Hie  com  liiaioii .  u'"«Be  siiouiu  ff,,,.  and  frank  disciission,  .SO  that  all  88.3;  Hardware  from  79.1  to  99.3;  11931  to  $5,658,075  in  1932. 

v^as  "  me.ge^^  m  ^  Under  com- ;  „,ivaie  and  nublic  interest  will  Tie  j  Music  and  Radio  from  10.7  lo  41.6.  ;  to  France.  Oermanv.  Italv 

admin  iiiaH.fn  I""!'®®®®  Pet  Hon.  two  .services  have  been  fur- ,  adequately  prolected.  an.d  it  goes  ;  and  Restaurants  from  56.1  to  62.1.  and  Sweden  all  increased, 

adminiktiation.  n  sited  where  one  'vo'tid  office.  |  „  i.houl  saying  that  in  any  such  nego- 1  Dyers  and  Cleaners  decreased  from 

Finds  KrtliiHon  DIflleiilt.  I.uxuiions  standaids  have  been  set  l|jalions  the  interests  of  the  owners  !ii>,2  in  -November  to  77  4  in  Decern-  Bi«»  Dron  in  Pi<r  Iron 

'Ihe  Duff  ('oiiimission  mat  shalled  ,  up  which  lo  a  limited  extent  are  en-|yf  ,he  national  system  must  receive  her  '  -  ^  UFFOp  in  rig  Iron 

tliR  lo  ihp  rflilwRv  ncccpSRiy  cind  piopoi  hut.  proper  con  Rider  <3  *  ioin . 

tiaiion,  and  reached  conclusion’s  de- j  duplicated  become  wasteful.  Some'  jg  onlv  right  Hiai  I  should  point: 
signed  to  secure  co-operation  or  j  of  lhe.se  services  must  be  consolidai- !  „„,  you  two  things  which  will  j 

have  it  forced  upon  the  rail  ways.  |  «d  and  standard.®  observed  which  will  1  3  great  effect  on  the  wisdom  ;  "**'^***’* 

while  preserving  competition  andinie®'  ' be  reqiilremenis  of  the  conn- j jgp  of  ,his  poliev.  The  first  i  During  the  week  end 


Research  Shows 

Outside  Holding 


Have  Been  Heavier. 


ports  to  the  United  States  on  the  ""'®'  '\®  ,"®'  ''®l""'ia'c.  bu 

other  hand  fell  from  $7,016,826  m  | ®  '’®b'  b.«®'''  by  c:  edit 

1931  to  $5,658,075  in  1932.  Exports :  «n'i  readjustments  can^  lak 

to  France.  Oermanv.  lialv,  Belgium  • ''.®®®'  "by.  Lccause  .vcnii  baskai 

and  Sweden  all  increased’.  i  S®^’.®®.""’®"' ,';®®  '® 

eighteen  million  dollars  on  leliei 

Rln  rimr.  <'<uild  we  get  that  money  from  on 

g  r  p  in  ftg  iron  Saskatchewan  people?  No  '  \\ 

Uutput  Last  Year.  had  to  get  it  outside  this  provinc 

Final  stathslics  published  by  ibe  '  ''"f  'V 7/'  Z'' 

itrimimVin  DiiiaY.,  iiad  lo  bp  souiid.  Hail  won(> 


Uoniinion  Bureau  in  Oltawa  show  i 


I  that  the  production  of  pig  iron  :  been  able  to  get  it.  tens  of  thousand: 
g  .lanuary  Canada  during  1932  totalled  141.180  ' 


Separate  admlDistralion  of  the  prop-M*’y  **0  more. 


During  the  week  endin 


V^UlSiae  noiainff  orfiaa  n  I  a  i  r  '  i  "Vn  Hrhpme  of  rn  nnpra  I  inn  ho  f***^®*  Unification,  of  necessity  will  ^ti.  the  Canadian  wheat  situation  I  long  tons  as  compared  with  420.038  j 

o/m-  U  K''“‘\ween  conmeHnr  ®*- i  showed  slightly  increased  stocks  and  I  tons  in  1931.  and  717.1 78  Ions  in  1 930.  I  ®“'  '^"®"®'‘nds  of  head  of  some 

Of  Mines  Heavy  ^erstand  as*  practieat  solution  , '"®®^  co'ape'ing  com^nieshoweve  I  fo,  ye.ars  because  the  uni- ,  export  clearances  over  those  of  the  Imports  of  pig  iron  dtiring  ip22  ®’''  '',®.f '’''■®'’'"®'\''®'''''  ''b'® 

-  eompetilion  in  rates  fst  it  may  be  P®®®''®^-  f  company  will  have  for  joint  use  |  previous  week.  Marketings  in  the  amounted  to  4,753  long  tons  .t  de-  '  I’-ousands  of  acc.s  of  lam 

..  ontinued  from  page  t.t  between  the  companies.  the  only  ['a?  to  o  over  '*‘®  f®®""'®"'  "'a^l^aa®'  "’otive  [  p.-aHie  Provinces  decreased  slightly,  cline  of  39  percent,  from  the  total  of  have  gone  un.sccded  and  mil 

lies  for  the  stock*  of  Ihe  better  ®®“P®titiO“  is  in  services,  and  it  is  f  ®  power  and  rolling  slock  of  both  com- j  neceipts  amounted  to  2.381.573  bti.sh- 1  7.912  tons  brought  In  during  1931.  ''®®a  ®n)tishels  of  gram  b.;c,T  iiuho  ;• 

grade  minel  possible  that  the  Ro.val  commiseion  panics.  Uls.  compared  with  2..594.178  in  the  I  Exports  were  recorded  at  2.029  long  ';®®'®''-  "e  still  need  credit  w  hethr.i 

the  Financial  I'iiites  ha*  assent-  i*^  co-operation  both  economies  can  he  reachfiii  '  Kxpenses  Hiist  He  Reslricted.  week  previous  and  2,163,829  in  the  tons  as  compared  with  2.787  tons  in'-'®"  '''®  "  ®®  "o'’  a"'*  "o  provincia 

me  financial  times  iia.  asseiu  volunUry  and  compulsory,  competi-  a*'y  aconomies  lan  he  leached  ..a  in,n„iiHni  nuesiion  is  con  e*nondin»  week  of  iq‘’>  Duvini!  Ihe  nreviniis  vpir  ,  government  can  change  that  need  a', 

tiled  some  tacts  in  Hu*  couiieclion  fj__  Mfvices  would  he  so  reeii-  through  some  form  of  unified  opera-  j  '  ®®.  ®,  ®"  .  lani  question  is  con e.sponainB  ween  ol  l9o-.  Dining  the  pievious  .veai.  ,  .  ,  .  ,  '  the  present  time  M'e  arc  '■till  feed  ^ 

that  will  prove  of  public  interest  in-  j  “  wouki  ne  so  regu  enniioi  ii  ran  he  done  'bat  which  arises  from  the  fact  that  ,  the  first  2o  weeks  of  the  crop  year  Furnace  charges  m  1932  included  :  :  ®  PJ^®"®®'  '®®" 

nai  piove  OI  Pu® interest,  in  jha,  if  would  be  "®"  *®u  contiol.  It  can  be  ®®®®  ; ,  .  ,,  v.po.  v  acenmiilaiion  the  nrnvinriat  markeiinzs  were  is  •’97  innc  Inns  of  imnnited  ore  i thousands  Of  familios  and  thou 

(iicating  as  they  do  that  Aiiiencan  virtually  in  the  same  cateaorv  «*  "'"bout  drastic  impairineni  of  fhei‘’eia"sc  ®'  "'c  heavv  acciimi  lat  ion  ;  1  e  pto  -'PJ  arketings  eie  as  -.).j..<3(  long  ons  or  irapoitcd  oie,  ^  ^ 

and  Other  outside  holdings  ill  leadkag  .u  ",  "^.KPrvice  neeessarv  to  om-  indiisiiies 'af  debt  and  of  the  enormous  lo.sses  ■  follows.  Ihe  figures  in  brackets  be-jl6.29(  long  tons  of  mill  cinder.  ei{...|  «'uns  or  neaa  ot  iivcsrotK  1111011^1 

auu  Oinei  ouisiue  noiuings  ill  lesuKu*  ,,,g,  rates  If  this  is  correct,"'®®'''®  neeessaiy  to  out  inausiiies  .  wp  must  not  ine  those  of  a  veai-  aeo-  Manitoba  7071  Ion -r  tons  of  scran  77  0SR  short  "'C  relief  commission  with  monrv 

<  anadian  gold  mines  are  about  equal  ,,iainiaiii  the  areat  pxnense  of  i  aPd  to  our  economic  slabilllv.  It  is  ®®  *’"®'  •  ®"' ®  "  0,  n./  S  ',  '  "  I  ,  ^  a'  ',-- '„..n  ,  borrowed  outside  of  this  n-ovim  e 

to  domestic  holding*  'I'he  figures  .  ‘  matniain  the  gieat  expense  ®/  _  ,  -  j  .•  and  vet  10  o®  restrict  our  expenditures  in  The  29.821.934  (20.2(0.092).  Saskatchewan  tons  of  limestone,  and  1o.j,9.12  short  ;  forrowea  oiit.iae  or  this  p,jvm((. 

lerve^ra  startS  and  two  sets  of  «®''vi®®s  acc.>mpl  sh '  ^  wMh  safe"  f®""®-  but  we  must  improve  our  ;  117.868.051  (93.3156.494 1.  Albe.la  10.5.- [  tons  of  coke.  Stocks  of  pig  iron  held  ®®d  no  ptytnc.al  government  o. 

icfuLtion  of  he  repons  Hm  g/^^  anS  '®ven«e  position  to  the  extent  of  1271.637  (89.593,715).  Total  282.964.-  by  the  produce.-s  at  the  end  ot  1932:®'®"  f®d®^''‘'>'  R®vernment  is  goutg  i" 

Ii'uiaiiou  01  I(ic  lepoiiB  iiia(  iiie  nation  were  intended,  whv  not  have  '®  ,'®"®'®. '"®  ■'b'"  phie  kv  reniace  Evadnaltv  Ihe  (;>2  (21)3 -no  in  1 )  inisiied  I  'noon  Inn-  Inns  change  the  economir  system  of  Hk, 

"Utside  interest  in  (  anadian  Jiiiiies  is  ,,  ,  ,  ,■  .  ,ety  of  those  most  obsessed  with  the  being  able  to  leplace  gtadiiall.v  the  ,  6.2  (20.J, -.0.301).  ■  ,  i '•®'®"®®  '‘q.d'O  lon^  ton..  world  in  lime  to  riirlail  ili-il  nerd 

negligible  ‘  "  '®""  "  *''®  'b®  1  dread  of  mnnonniv  mo(neys  so  lost.  Me  must  reduce,  M'heat  stocks  in  store  in  1  anadti  ■  -  —  time  10  ciiiiaii  iii,ii  necfi 

As  at  Aoril  ’"iHi  I'f!  ’  I'inited  a '®''''  'be  pioperties  the  — ri.p  np-i  n,n«i  imnnmm  nhioc  'he  drain  on  Ihe  public  exchequer,  and  the  United  States  on  .lanuary  27  !  More  Hopeful  Trend  Our  government  ts  dealing  witli  fat  I s. 


otir  heat. livestock  would  hnve  starv 


19:51.  '  ions  of  bushels  of  grain  liec,T  iiuiio;' 
long  ''®'’'®d-  "’e  still  need  credit  vvhrthri 
iis  in''®"  '"'b  ''  ®''  "®*’  bb''  "®  provincia',! 

,  government  can  change  (hat  need  a'' 
luded'"'®  b''®s®®'  "me.  We  arc  .still  feed) 


and  other  outside  holdings  in  leadkag 
•  anadian  gold  mines  are  about  equal 
to  domestic  holdings.  'I’he  figures 
>erve  as  a  startling  and  conclusive 


tiegiigible. 

As  at  A|)ril  J.'ith,  1932.  i'inited 
States  and  oilier  foieign  holdings  of 
I'eck-Hiighes  Gold  .Mines’  slock,  in¬ 
cluding  only  individual  holdings  of 
-’.000  sliares  or  more,  aiuoiiuted  to 
1.283,57,5  shares,  while  Eanadlati 
holding.*,  on  the  same  basis,  totalled 
1.207.72;!  share.*.  Assuming  that 
small  holdings  in  (Janada  are  grealer 
than  elsewhere,  distribution  in  t'aii- 
.sda  and  outside  Canada  appears  to 
be  pretty  evenly  Italanced. 

.American  and  other  oiii.side  hold¬ 
ings  of  Dome  .Mines'  slock  as  at 
April  2gHi.  1932,  imluding  individual 
holding*  of  2.1)00  shares  or  more, 
amounted  to  21(1.187  sliares.  whereas 
Canadian  holdings,  on  the  same 
basis,  aggregated  164.:;94  shares. 

With  re.spect  10  Mclnlyi  e-l’orcu- 
pine  .Mines.  Auierican  and  other  0111- 
•stde  holding*,  including  only  iudivi- 
diial  holding*  of  .joii  shares  or  more, 
amoiiBied  lo  21.), 711  .shares,  while 
Canadian  holding*  on  ilie  .same  basis 
lolalled  299.929  share*. 

'I'he  distribution  of  holdiiiigs  of 
Wiighi-Hargreave*  .Mines’  stock  is 


h.v  the  producers  at  the  e 
totalled  125,000  long  Ions. 


"I  have  staled  the  objections  of,."; 
the  Canadian  Pacific  to  theCommis-i  '  •' 
Sion's  plan.  M’e  are  prepared  to 
agree  to  all  proper  measures  of  ®o-  .'i,! 
operation,  but  we  cannot  consent  to., 
our  property  being  administered  fot’|j"'' 
us.  but  at  our  expense,  by  other*.!  ‘ 
M’e  cannot  agree  to  itirning  over  io;|-,.^ 
an  arbitrary  body  the  conduct  of  our 
policie.s,  when,  in  Ihe  nature 
things,  the  consequences  must  i>e  :  j 
borne  by  the  shareholders.  'I'his  isi,^ 
not  regulation:  it  is  the  assumption  ' 
of  complete  powers  of  administra- j 
tion  without  financial  respon.tibilily. 

"Those  who  hold  extreme  views  I,.., 


'hat  railway  labor  wants  is  regular-  ®®*®'b'  conaiiions.  11  is  noi  too  niiicniwiiu  uusnei*.  me  icvisco 

V  of  eniplcivnient  and  the  opoor-l'®  ®*P®®'  'bat  in  time  not  only  will  1  total  for  the  previous  week,  and  195.- 

*  ^  ‘  '4  1. -.A.  r..l1  :wA<4v..4vr.4  4l>ir>  ttiA  rviiKli/A  lAAl;:in4i$*>in$Vi4v  rvz’tt'fADn/^nrl  \  n  or  urnAlr  nC 


hates  on  .lanuary  27  '  More  Hopeful  Trend 

V  '’"Sh®'®  ®®""’‘’'®1  i  In  Steel  Industry  Seen, 
bushels,  the  revised  ' 


change  the  econ.omir  system  of  iIk,- 
world  in  lime  to  ciirlail  that  need 
Our  government  is  dealing  vvitli  fat  !*.'■ 
noi  theories.  .Mortgages  and  agree 
nients  for  sale  must  be  put  iit  good 


.New  Y'ork  reports  :i  more  hopeful  standing  by  renewal  and  amorfiza 


tion  without  financial  respon.tibilily.  he  io  have  the  industi  v  01  Eanized  on  !  but  I  remain  of  the  opinion  that  it  .Iohn  3,512.726  (522,373),  Churchill  [  survey  showed  January  steel  ingot  I  uuiiining  the  preseni  conditions  in 
"Those  who  hold  extreme  viewsj  ,  i:  '  ,  ,'u  Dprmaneni  I  is  in  the  interests  of  Canada  that  i  2.736.030  (544.769).  Quebec  1.217.904  output  at  ihe  highest  level  since  last  the  province  Mr.  Stewart  asserted: 

state  frankly  that  the  unifii  ation  '  ij  noiniallv  relv  on  a  fiva,)  more  drastic  measures  should  be  |  (88,326).  Prince  Rupert  677.813  (nil),  j  .May  with  Ihe  exception  of  the  months  !  "By  nature  I  am  a.n  optimist  iiut 

.I,A  _ _ i:.-,''"'*"  UOIIUMIIV  ici.v  on  d  iixej  _ _  _  -naioi  .-in  UAiir...  ma  nun  n-i-AhA,,-  -jnH  Vr>vdn,)ioi-  laniinrv  :  b  ind  ontimism  todav  is  not  Eoinp  to 


P)oposed  is  aimed  at  the  <  anadian 
•National  Railwavs  and  is  an  at-  ' , 
)empt  to  injure  or  destroy  the  pro- 1  DUtiirhaiice  liieTltahle. 

petty  of  the  people  of  this  countrv. '  '^®  necessary  at^.iusluients  can- 

On  the  contrarv,  it  aims  lo  PfeBerv®  i  be  "i«<le  without  some  d.sturh- 

)i.A>  c  .u  _ -.rii... -.-d  i  ®®ce  nf  "'aff.  But.  vviseiv  handled. 

the  iniegi  iiv  of  both  properties  and  '  -j.  .  j  ,• 

(lid  invssfman,  f  (ho’  ono  !  t liese  Hccd  1:31186  HO  Widespread  dis- 


[laken  ai  as  earlv  a  date  as  possible.  I  Victoria  596.121  (nil).  Halifax  104.000  of  October  and  .November.  January  i  blind  optimism  today  is  not  going  i 
"I  imagine  it  will  be  conceded  that !  (37.215).  Total  134,424,542  (80,821.-  showed  the  first  monthly  gain  since  i  edify  present  conditions.  M’hat  ar 
iiheie  ha*  been  a  great  ciiange  iai477i.  October.  ,  b'.®®®"'  conditions  in  .Saskatchewan 


the  investments  of  their  owners. 
"'I'he  year  1928.  from  a  railway 


equally  striking.  .American  and  other  ®6i'®'ng  slaniJpoinl.  was  the  he.* 
foreign  holdings,  iuciudingoulv  liold- 1  •'®‘"^  '®  'b®  history  of  (  anada.  It 
ings  in  excess  of  2.bi.iii  shares,  'bat  year  the  (  anadian  Pacific  earn 
amounted  to  1.871,927  .sliares.  while  ®‘'  "  Rubslantial  surplus  over  a! 
domestic  holdings  ou  the  same  liasts  charges  and  dividends,  while  th( 
.iggregaied  1.925,120  sliai  e.*.  Canadian  .National  fell  short  by  $29, 

The  fifth  company,  on  wliidi  data  SOO.OOO  of  earning  their  Inieres 
Whs  niado  available  to-day  was  No  charges  due  to  the  public  and  to  tin 
•anda.  Outside  lioldlnas.  including  Government.  Ihe  combined  grosi 
•  •niv  individual  lioldings  of  2  OOii  earnings  of  the  two  companies  bat 
hares  or  more,  totalled  580,395  decreased  in  1932  from  Ihe  level  o 
■•haies.  while  (.'anadian  lioldings,  on  "'-8  approximaiely  $267.i)0',).0i)( 
the  same  ba.sis.  were  429,690  sliaies.  o®  alioui  18  per  ceiii.  I  heir  com 
'I'he  records  show  I  hat  almo.si  all  hined  operating  expenses  vveie  rS' 
i  f  the  holdings  of  tlie  siocits  of  iliese  duced  h,v  approximately  $183,700,00( 
companie.s.  outside  of  t'anada.  are  in  o®  ''J  per  cenl.  Their  net  earning! 
I  he  hands 'of 'United  Stales' investor*  deci'eased  liy  $83,300,000  or  73  pet 
'I'he  list,  of  mine.'-',  tn  w  hich  Amer-  cent, 
ican  and  'oiHer  outside  holdings  is  Both  Unt  Expenses, 

very  heavy  niiglit  he  enlarged,  if  '  That  both  companies  strove  ic 
Hollinger.  l.ake  Shore.  Svlvatiite.  offset  the  enormous  decrease  ir 


there  has  been  a  great  ciiange  iai477i.  October.  ^present  conditions  in  .Saskatchewan? 

...A,  ..^,-,=0=0...  ...cu.e  ,a..-  in  the  last  few'  -  M'iih  a  4.1%  gain  in  pig  iron  out- '  M  e  have  a  province  naturally  ricii, 

anL  ofa'uff  Bip"  wiselv*  iS  inoP'h*.  especially  in  our  business  Mix«d  Outlook  for  Wheat  j  Put  and  a  t9.1®i  increase  in  steel  '  as  yet  undevelopeil  to  a  large  ex- 

ante  or  staff.  But.  vvisei.v  handled.  'I’his  change  is  not  due  ;  _ i  »  tu:-  I  ingot  produciioin.  the  Iron  Age  said,  tent,  with  a  fine  type  of  agranari 

these  need  t:ause  no  widespread  dis-  disloyalVv  to  a  great  enierpri.se  i  ^^**’^**  Season.  |. lanuary  fulfilled  the  usual  seasonal  |  settler  no  matter  from  what  counliy 

n'^rnovJpVof  i.!hoi"w!n“ahAorh  ^  which  has  become  the  property  of!  A*  domestic  stocks  are  depleted  ;  expectations  on  a  percentage  basis, ;  they  came.  Y'et  we  find  our  farmers 

io  itrof  ho*e  11^,^  iceii  a.  'his  country,  but  to  a  realization  of !  in  Europe  it  is  expected  ihal  re-  though  Ihe  actual  tonnage  improve- :  in  one-third  of  our  area  with  m  crop 

loiity  Ol  iiio.se  aispiaced  as  the  ad-  position  and  a  i  strictions  against  wheat  imports  nicnt  was  small  owing  to  the  low  !  for  three  or  four  yi’ars  and  the  bal- 


.  white  (.anadian  holdings,  on  *  approximately  526(.()0(t.oi)()  of  esprit  de  corps,  would  show  lack  'b®  reraeay  may  oe  aiipoeo  wiin-  ;  apie  for  export  conunues  (o  uemoie 

rue  ba.'si*.  were  429,690  shaies.  ®®  about  18  per  ceiit.  Their  com-  of  feeling  in  working  out  the  prob-  ®'*'  damage  to  any  essential  intere.st  jihan  ample  to  meet  all  require 

records  show  Ihal  altno.si  all  hined  opeiating  expense*  vveie  re-liem  of  reorganization  T  believe  that  '®  Canada.  If  ibis  is  true,  and  I  :  mcnis.  Supplies  in  the  Southern 
holdings  of  the  siocits  of  these  duced  h.v  approximately  $183,700,000  j  the  advent,  of  such  a  system  would  believe  it  to  be  undeniably  true,  arci  Hemisphere  are  about  the  same  a.* 

nie.s.  outside  of  (  anada.  are  in  ®®  ''J  per  cenl.  Their  net  earnings  j  imnieasurably  improve  the  situation  "’®  ®®'  'varranled  in  determining  thei  last  year.  Heavy  stocks  are  .still 

nds 'of  U'nited  Slates' investor*  decreaaed  liy  $83,300,000  or  73  perjof  railway  labor  in  Canada.  problem  free  of  prejudice  and  the!  j,e|(]  ju  Canada  and  the  United 

list  of  mine.'--,  tn  which  Amer-  ®®nr.  gg^tty  referred  to  charge*  that  bias  that  any  of  us  have  hud  in  other  |  state*.  Russia  and  the  Danubian 

nd  'oiHer  outside  holdings  is  Both  Unt  Exp«u*es,  ’  Itad  been  *inade  that  in  calling  upon  days,  with  the  sole  purpose  of  niain- '  (.Quntries.  hovveeyr,  arc  not  in  a 


lean  and  'oiHer  outside  holdings  is  Both  Unt  Exp«u*es,  Itad  been  *inade  that  in  calling  upon  days,  with  the  sole  purpose  of  main- 

very  heavy  might  he  eolareed,  if  '  Thai  both  companies  strove  to,  the  country  to  accept  unification  as  taiining  national  solvency  and  acce- 

Holling.er.  l.ake  Shore.  Svlvatiite.  offset  the  enormous  decrease  in  the  only  way  in  which  railwa.v  losses  lerating  national  pro.spoi  it.v  , 

Kirkland  l.ake  Gold.  .Mining  Coi  po-  grosi  earnings  hv  effecting  econ-  migHt  be  reduced  and  ultimately  "M'e  are  compelled  to  con.sider  dis- j 

ration.  Hudson's  Bay.  Base  Metals,  omies  i.s  indicated  liv  the  fact  that  eliminated  he  had  presenletl  argu- I  np^reeable  facts  but  we  liave  faced] 

International  Nickel.  Venlnre*,  i.im-  the  decrease  in  operaiing  expense.*  nvents  of  panic  or  of  fear  unworthy  ;  them  in  the  past  and  have  overcome 


States.  Russia  and  the  Danubian  || 

countries,  hovveevr,  arc  not  in  a  1  ' 

position  lo  participate  in  wheal  1 

sliipnicuis  in  Hie  volume  of  jirevi-| 

oils  years.  M’inter  wheat  crops  have  |  ngni,.  r,phit«  r>*c 

sulfcred  in  Europe  as  well  as  in  the!  WhoiCTai?  Price  i)»r 


Hie  previous  week.  'I'he,  marketings  !  belter  position  and  many  of  lliom 
in  the  Prairie  T’rovinces  decreased  are  as  worried  as  are  the  fanner*. 
________________________  Me  find  large  properly  holders  'it 

the  main  cities  of  our  province  now 
Business  Index  ;  enable  to  pay  thelT-  taxes  or  meet 

'the  interest  on  their  mortgages.  It 

. .  :  would  astound  peoiilc  in  some  of  our 

••r.c.or  I  rural  communities  were  1  lo  name 
i')a2  2,3  increHsv or  1  some  of  these  men  who  are  on  the 
Pan).- Debit,  r.*c  I2,(, *4,602.1.32 '"’""'aTo  I  v®'  «®  ®f  bankruptcy  and  who  for 


International  Nickel.  Venlnres.  I.lni- 


Ihem  in  the  past  and  h.ave  overcome  j'nited  Slate.*  although  Ihe  outturn 


Med.  Granby,  Howe  Sound  and  score*  of  the  National  railways  of  1932  as  I  of  Canadians  having  courage  or  con-  ;  obstacles  *o  our  progress 


other  Canadian  mining  (uitei-  compared  wiih  1928  was  a 


rn uses  ai'p  taken  into  acconiii.  'I'he  nidlely  $  lOij.OoO.OOfi  or  a  percentage 
ip(ords  given  will  serve  to  demon-  decrease  of  39  per  cent,  decrease  In 
strsie  the  inaccuracy  of  the  stale-  the  operating  expen.ses  of  Ihe  Cafin- 
iitenl*  made.  dian  Pacific  in  the  same  neriod  wn.* 


fidence  in  their  country.  In  reply  he  !  Iiuilding  up  of,  tliis  coiintr.'. 


Sharehold(>rs  list*  of  (  anadian  $83. .500.600  or  46  per  cent 


nidlely  $  lOij.OoO.OOO  or  a  percentage  asked  if  courage  horn  of  unreason  not  a  hoa.sHul  pfjople  hut  vye  can  I 
decrease  of  39  per  cent,  decrease  In  and  heedie.asness  vva.«  an  admirable  think,  witii  some  roa.«on  claim  that 
the  operating  expen.ses  of  Ihe  Cafin-  thing.  'I'he  answer  to  the  problem  comage  and  self  reliance  are  among 
dian  Pacific  in  the  same  period  wa.s  "'as  not  to  be  found  in  Hiai  kind  of ‘out  vii  iucs;  indeed,  they  may  he  said 


cannot  now  lie  gauged  and  normal 
weather  in  the  next  few  niotiHis 
would  go  lar  lo  improve  the  pres¬ 
ent  outlook.  Prices  in  (he  United 
Slates  ate  ntiove,  the  export  level: 
some  sliipnienls,  iiai  ticiilai  ly  of  the 


I  have  never  herelofoie  lo  rank  high  among  our  nnlioiiai  o|..T^dec  ^^jji  continue 


l  ompainies,  paritcniarly  the  "Neither  company  has  escaped  Hie  i  been  .accusPd  of  being  a  pessimist 


gold*,  .ss  at  .lanuary  .list.  !9.i3,  if  devasialing  consequences  of  trade  about  t'anada.'  he  said.  "I  have  too  coii.sideraiion  of  our  lailwav  iiroh-  Southern  lleniu^pheie  will 

leferred  m.  would  show  a  very  pro-  stagnation  and  both  are  interested  greal  a  laith  in  Hie  country  and  its  .  Idvi  will  be  given,  that  we  will  noi  !  p,.pvent  Canadian  wheat  from 

nouDced  increase  in  American  hold-  in  the  financial  integrity  of  the  in-  people  to  feel  that  ultimately  it  and  fail  to  app-eciale  it  tn  be  one  of  i  Hic  inodomiiianl  po.si- 

ings  of  Canadian  companies,  'I'he  vesimenl  in  their  properties.  'I'he  they  will  not  be  restored  to  reason-  grave  moment  and  concern,  and  Hint  ;  -  .  -  - 

Financial 'limes  is  advised  aiirhorita-  question  of  aggrandisement  or  dom-  able  prosperity,  hut  I  do  not  think:  it  will  lie  anp’oaihcd  in  a  spirit  von  in  the  realization  thal  our  loyal- 

Hvely  that  acciimuiaiion  of  Canadian  inance  does  not  arise.  M  e  must  "lai  prosperity  is  to  lie  resumed  liy  wliich  wilL demonstrate  our  ability  ly  to  ( 'anada  and  its  instiiiitioniA  i* 

gold  Slock*,  iin  the  past  six  month.*,  make  common  cause  against  the  ef-  spending  more  than  we  earn  by  bor- 1  to  solve  it  and  teach  a  solniion  which  indisputable  that  our  sanity  and  cool 

and  particularly  In  rhe  past  three  ;  fect.s  of  the  irnwisc  policies  of  tbe  rowing  heavily  lo  pay  une.irned  in- I  v,  II!  lift  Ironi  the  Itticks  of  oiir  )>po- I  judgment  have  not  deparled  from  ti* 

months,  has  been  on  a  very  large  ;  past,  intensified  by  this  protracted  tercsi.  or  liy  pyramiding  onr  debt.*  pie  a  lieav.v  burden,  inunove  tlie  Hie  three  years  of  strata  we  have 
scale.  period  of  depression,  and  we  ran  and  morlgaglng  our  fiitiiie.  M  h;it  a  credit  o®  o'lr  country  both  ni  home ;  been  under,  lull  our  belief  in  the 

I  make  it  more  effectively  In  union  tremendous  deiereni  thal  will  bp  i"iand  alnoad  p'ld  expedite  onr  return  ^  D(3minion  and  its  pcjple  i«  sHn  un- 


I  believe  that  the  fullest  uiade.  Competition  of  "te  new  i  rop.* 


;  it  will  lie  anp’OHihcd  in  a  spirit  win  in  the  realization  "lal  our  loyal- 
w  liich  vvilL demonstrate  our  ability  iy  m  i 'anada  and  its  instiiiitionii  i* 
I  to  solve  it  and  teach  a  solniion  which  I  indisputable  that  our  sanity  and  cool 
iv  ll!  lift  Iroin  the  itticks  of  our  )>po- I  judgment  have  not  deparled  from  ti* 


land  alnoad  a'ld  expedite  our  return  D(3minion  and  its  pcuple 


i  Grain  in  Stores 
,  .Ian.  r0'‘t 

I  \\hpa» 

t)t  her  (rrainii 
Iron  Df'i* 
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22.‘l7f».982 

27.01! 

lO.tko 

4,1  no,  too 


r--,—  --  I  maae  it  more  arractiveiy  in  union  !  iromennotis  aeierrni  mai  wm  np  i(p|ann  anioan  *  ci  (.-a,.,....- .  i. inui.  a . .  ■■■■  |  i„p|,pr -H,h.  a  .vc-idv.v 

.Manitoba  rlaims  to  hava  tha  l<Yaraal,  j  fhafi  in  compaittion.  j  th*  rasiimption  of  proapaioiis  condi-jip  noimall.v’  prospei'nu*  condition*. .  disturbed,  and  iliai  we  can  stiver  a  i  pn  Koh.*  2.3'*.  (••nu.  N.  v. 

taiaplioBe  rales  on  this  continent.  1  "The  .strongest  and  Ihe  most  fre-  i  Hons.  Me  .should  be  alile  to  evolve!  feel  I  can  express  ihe.se  hojip.*  to  .safe  course  out  of  tlie.  almost  un-  'WIirbi  fri)  s  (iri. .-.nroni,, WimnpRu. 


9  8  I  meriy  were  figured  wealthy.  M’e  find 
I  thousands  ont  of  cmplo.vment,  who 
1^  -  i  formerly  had  good  positions  and 
43  ni  many  on  government  relief.  'M'c  find 
4- 6  i  "  yoii®Ker  generation  growing  nii 
iB  ilwiih  good  educations  who  have  no 

6.3  1 1  hope  or  no  means  of  .siislenancc  ex 
2(,  ^  cepi  fiom  Iheir  nver-biirdened  par 
20  ■,  j  enfs  or  frnin  govet  nmeni  relief,  ” 

M'iHi  all  its  troubles  tiowevei, 
^  '  there  appeal  s  to  be  a  conv  iciiou  that 
•Saskatchewan  will  be  the  first  of  the 
'5  j  western  t>rovinces  to  cnierge  from 
'  '  the  depressiim,  I.and  values  ar" 
i:i  (1  generally  lower  tli.in  iu  .Manilol)i 
-I'  '  and  .Aiiieiia,  and  the  hoirovvitig 
power*  of  the  ftinnei's  liave  KUise- 
quenily  been  more  l  esi  ricied.  M  iHi 
•.^  anything  like  a  fair  liieak  in  th- 
'(growing  season  Ihe  provinie  could 

3.3  I  iirodiicp  200.ono.nnn  hu*hp!s  'if  w  heat 

j  with  ease.  One  sui  h  (  ro))  w  iHi  Hie 
jielurn  of  dollar  wheat  would  (il«si- 
pate  all  financial  wnrrie,*. 
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SEES  DANGER  TO  'LOWER  REVENUE  j  I  Dividend  Chanfjsj 

mm  is  reported  by  : 

IN  DEBT  FOREIGN  POWER! 

National  Trust  Official  Warns  jcould.  coii.siMf'iii  „,n-  (•iiucos-  Cross  of  $343,360  Conipar.?5  "1  ^'ii' 

Against  Uneconomic  Legis-  it*  Crem  u-.-ita  u  at  ouaua.  With  $632,906  in  >'cv  boiou  iho  i.vac'i  x 

.V..  achiovc  frrcaior  liade  v.iili  Iho  IQ^I  I  tiif  i  bi’t  well  al'u. 

tabon  on  Mortgages  lUnitcfi  states  ihrougi,  .be  oiTo.  t  of  ^  a"!  i..’ 

DAMAGE  INCALCULABLE  I  prove  a  greater  toiTm  SURPLUS  NOW  $908,626  ’  - — - 

_  |re<'t  than  in  ihoir  direct  result.  And.  -  '  T11/IM  /’TTV  D  T 

Sound  Foreign  Credit  a  Experienced  Difficult  J  W|P|  lll\ 

dty  For  Canada  in  Present ieraThr^audeonro^  Cond.hons  _  Power  ConJ 

Stage  of  Development — The  P'‘o®Pcrity  for  onr  own  nianuiaetnr-  ^mption  in  Larger  Areas  of  I  III  V  h  VUh 

n»*lAnL-  "’O'’®  power  to  buy  from  Ibuv-  France  Off  10  p.c.  wsv/  mj 

uutlook  For  Trade  land,  and  consequently  greater  sale.s  - 

,  'to  England,  more  traffic  for  .ships.  Tin'  annual  report  of  I’oreisn  1  Total  Revenue  of  $9,1 

of  the  ®iSuHo7  fort “f"'.  I  Power  Securities  Corporation.  Lim-  Co.-npares  With  $10. 

Of  ino  institution  for  the  year  just  ]  words,  Instead  of  the  present  t  icions  '  .  -i  or,  •  looi 

closed,  and  the  strong  balance  sheet  I  circle  of  resiriclion  and  e  xclusion  a  . period  ending  Oc-  120  m  1931 

position  Indicated  in  the  financial  I  virtuous  circle  of  inierchan.gc  of .  iober  Hist  last,  iiatuiailly  reflects  tlic  ^  - 

statement  were  referred  to  by  .1.  AI.  [goods  and  the  expansion  of  iradc  on  i  unsettled  conditions  which  have’  I'in-c-i 

Uae<lonnell,  general  manager  of  thc:all  sidc.s  that  goes  with  ii.  -revanp.i  thro.i.,hm.t  Cr'incc  in  'I'orouto.  A  lou,!  .-aviii; 

National  Trust  Co..  In  addressing  the  '  The  Value  of  Morale  -rexailed  thiou.ghout  I  rantc.  ..p.,, i,,,  ,,, 

annual  meeting  of  the  company  held,  .-one  eonunent.  however,  i  should  ""'‘‘‘■.ported  l.v  ’lAvin  riiy  ijapid 


Again*!  Uneconomic  Legis¬ 
lation  on  Mortgages 


Sound  Foreign  Credit  a  Neces-  2*  'V?''"  "‘'I' 

p  ^  j  •  n  [States  would  mean  more  huymg  pow- 

*«y  ror  Canada  in  Present .er  at  home  and  I'onseauentiv  erca.cr 


Outlook  For  Trade 


LOWER  REVENUE 
IS  REPORTED  BY 
FOREIGN  POWER 


Dividend  Changs.s. 

New  A'orh.  Ci;.,  voral..  ' 

dividend  actii  a.-  i\,'  db-.'  -i'i.-s 
in  .lanuar.v  lotalhii  I.’,,'., 
taj  liie  iiiontl.  hef'  •(  and  fir.  I  ia 
.lanuar.v.  1!.:!:.’.  .  c-ii;.-.'.;  m  i).,- 

•■^'■a.ida rd  Siai’-'i"-  '■  n.pa  . 

of  New  A'.  ).•!(.  i:  aiiii  vba.l- 

■zr  ill  .lanuP!',. 

>' cr.-  helou  Ihc  I.icacai'n  r  fl;.;' 
tiicj  hut  well  abo\.  avor- 

a.m  lor  I'.'dL’. 


CATELLI  PROFITS 
DOWN  BUT  LIQUID 
POSITION  BETTERS 

Net  Cnrnings  of  $92,626  Com- 
pr.rc  With  $154,430  in 
1931 

DEFICIT  IS  REDUCED  i 


.r 


youi! 

WOTFCnON 


i«y  ^.xpericnccu  cnriicun^  I  UH  I  1\.  1 .  li.umed  profii.'  hut  unimproved 

dibont,  —  f  ower  Con-  /VflTP  rvnPMOm  worUiu.a  .ai.iial  positimi  is  shown  in 

FrX  oH"i^rr  CUTS  EXPENSES . . .  “T"'  'TT 

France  v/it  p.c.  I  loilticis  .  oiiioratioii.  Ian.,  for  the] 

-  fiscal  ,\(>ar  (  inled  November  30,  1932.  j 

annual  report  of  I’oreign l  1  otal  Revenue  of  $9,117,358  ’I'ln-  company  made  the  regular 


CUTS  EXPENSES 


Montreal  Trust  Compan/  has  every 
facility  For  serving  you  to  the  best  ad¬ 
vantage^  in  the  following  capacities. 

Trustee  -  Executor  •  Administrator 
Assignee  -  Guardian  -  Liquidator 
L-urator  -  Receiver  -  Sequestatcr 
Trustee  tor  Bond  Issues 
'  ransfer  Agent  or  Registrar  of  Stocks 
ot  Companies 


Power  Securities  Corporation,  l.im- 


National  Trust  Co.,  in  addTcsslug  the'""  “■“^Th7vahm  f.VM.,ral..  rrevailed  throu.ghout  Prance,  in 

.mnual  meeting  of  the  company  held  ,  -onc  comment,  however,  t  should  "  '’f 

.n  foronto  during  the  past  week.  Mi- •  like  to  make:— In  all  times  of  te-it.ng  1  "  ‘'ondition.s  have  toreed  some 
tacdonnell  emphasized  the  .  Import- ■  n,, ^vhich  wo  arc  now  , operating  companies  in  whieli 

ance  of  wheat  prices,  and  their  reac-  ;  passing  we  realize  as  we  never  do  in  '  Power  Sccuriiies  Corpora- 

i:on  on  farm  conditions,  in  connection  ti,„es  ^f  jirosperiiv  tlie  value  ofi*'""  interested.  io  adopt  a  policy 


Compares  With  $10,631,- 
120  in  1931 

'luroiilo  Bureau  The  l'in.iuctal  Itmes, 

Toronto.  A  toia!  .-^aviiig  o.  f^I.- 
9.723.  as  cfimparo'l  \(itli  PU’.i  ir  i-e- 


allnwancf  loi'  ilf  preeiation  reserve  j 
'.'liich  no,,  staudfc  at  -0%  of  total 
fixed  assets.  ■ 

I  Ojierating  jirofits  of  S9‘.’,626  com-  , 
I  pare  w  il'i  $1 .7-1. t.'iO  in  Mie  previous 
I  year.  This  was  suffii  ienf  to  permit 
of  reserves  for  deiireciatioii  and  in- 1 


MR  HERBERT  hOLT  L  ION.  A.  J.  okOwN,  IC.C- 

Prssidcnf  Vice-Pfcslde.'u 

F.  G.  DONALDSON,  General  Manascr 
V/.  S.  OREENE  J.  r.  ANOUq 

A::jjtan?Ger.efal  Manaae.-s 

Montreal  Trust  Company 

^  1 1  PLACE  d'ARMES,  MONTREAL 

PAID-UP  CAPITAL  .AND  RESERVE  $4,500,000 


,  iime.s  oi  iirospeniv  tlie  value  ot  I io  awuj'i  pom, 

nith  the  mortgage  situation,  and  ex-  morale.  '1  he  ancient  writer  put  it  •>''  conserving  ea.sh  rpAources 

of  a  recovery  III,  very  vividly  when  he  said  tba  men  through  deferring  pajmeir  of  divi- 
the  grain  markets.  Debt  nioratoria, .  .^^e  in  ^ 

7  Huow  that  our  great  i  'Hic  earnings  stutement  shows  re- 

UiC  we^e  all  referred  to  as  outsland-  j],.,  eharaeier  of  our  '■^'nuc  from  investments  amounting 

ihe  strengl7orour^^  So'3.3.5n  a.s  a.gainst  ?.509..J1.5  tor 

'  .1, .  „  .  V.  •  "iiiioiis.  The.ve  have  enabled  ii.s  al- :  I"’<^'iuiis  year.  •I  here  was  a  loss 

11.^  bus.-  j„  ,1,^.  |;,.,|  J,  ,, .0010  I  on  of  investments  of  ?30,- 

uT  vfiLarInnin  .  ''''■'’"gli  gfi  at  difficiiltirs  and.  rely-  il89,  while  expenses  of  S33,j22  were 

h  I  .t.  ,  ing  oil  ilieni.  we  can  confidently  face  •'?9.hr.l  lower  lluui  the  total  lor  the 

fullin'.  Our  present  situation  brevious  yea:-.  liond  interest 
.ihova  fltty  cents  wo  should  havc.„j-,p^  I'eminds  me  of  the  war  time  -  amoiiuted  to  s'310.7Il,  which  figure 


.VI r.  .Macdonnell  added; 

“The  fact  that  if  w'hcat  had  stayed 
.ihova  fifty  cents  we  should  have. 


I  ported  by  Twin  I'il.v  ItaplJ  Transit  criiue  taxes  ol  f'u.ni  and  transfer, 

I I  o.  ami  subsidiary  ciu.giaiiic.s  for  thi'  .S2,.7I.7  to  profit  ami  loss  account  re- 

i  year  ending  Dec.  3,i,  i!i32,  and  lo  this  diicing  the  previous  deficit  to  ?8.774.  i 
!  e.vtent  ihe  <  om))any  was  able  to  oft-  .Vn  improvement  in  w  orking  capital  | 
i  set  the  reduction  in  gross  operating  position  ,  is  reported.  This  i.s  ac- |  — 


revenue,  in  1932,  of  :?l..il3.7t!2. 


loitntcd  for  chiefly  by  increase  in 


In  his  report,  T.  .Iiiliau  McOill.  cash  of  anproximately  ijiiu.OuO.  hold- | 
president,  slates  "throiiglu'ul  the  |  ings  of  3!73..''o8  comparing  with  .833,- 
ycar  jour  management  has  lieeii  ,  .738.  The  gain  in  ttiis  respect  is  pan- | , 


aracicr  of  our  ; 'cnuc  from  investments  ^  amounting  |  mindful  of  ihe  serious  ly  offset  b.v  a  decreas'’  in  accounts 

,gth  of  our  insii-  SoI3..h5u  as  a.gaiust  8-70!'.0l5  tor  situation  facing  jour  eomiiaiiios  due  leceivahlc  io  8123,970.  troni  8143,377, 


situation  facing  jour  eomiianios  due  teceivahlc  to  8123,970.  troni  8143,377,  combined  w  ith  .activities  of  conipe-  Iirauci.-  made  uecessaxj  the  v  riting 
to  continued  increase  in  nncmploy- ;  and  inventories  are  also  down  atifitors  anxioii.'  io  <li.“po.se  of  their  off  of  packing  malcriar  forniin.g  pat-i 


lone  finite  well  in  the  niatler  of  eol-  “  '.moio-.-.  i...  i,-,  no  .o  .on.  -  .n  .........  ms  ime.s  ar  la.-'c  [lei  mis  mm-,  no.  ugamsi  n-aving  nt-i  noihois 

leetionk  show  s  the  rema^-ahle  ot  tlie  outset  includes  a  liravy  premium  on  Amcr-  including  depreciation.  The  labor  :  capital  of  .«399.02u,  up  fre.m  .$37S.«3fi 


lections  shows  the  remarkable  re- . 
■luction,  in  the  cost  of  production  h.  ' 
which  the  farmer  has  been  Jible.  to 
make,  and  also  shows  that  wilh  even  „ 


that  it  could  not  last  more  than  a  '  ican  fund.--  amounting  to  S4i,14U. 


few  iiionili.-..  thill  liu'  fiianc'crs  I  hr 
would  never  iiermii  :i  l.iag  w  ir:  how  cd  to 
it.  went  on  far  hcvmai  our  iniiej  inid  of  I  to 


costs  for  the  year  wore  reduced  8.si  i. 


.1  moderate  upturn  in  price  our  farm  "" 

mortgages  will  be  vastly  improved.  .'"T  'v<-  •'‘hie  ..  . . . 

I  still  Think  it  is  true,  as  I  said  a.ft^'’’^  .‘.''’'"‘L,  " 


fhn  deficit  for  the  year  amount-  nfo  pnder  1931. '■ 
cfl  to  831,2ti3.  I'rovision  on  aecouni  !  Total  operating  reveiiiic  in  i;i32  j  k.vv  priee.s  at  vvhicli  vegetables,  esjie-  iilants.’’  sia.ios  vir.  Geoffrion.  'the  1932,  vve 
of  l  iommioii  income  tax  of  814,096.  v.ms  $9,11^358,  which  conpareil  w  itli  cialiy  potatoes,  have  been  sold.  This,  ■  contiiiiueii  lack  of  demand  fo."  certain  for  1931. 
prior  yea:  adju.siment  ot  accrued  ;j;l0.G31, 120  in  1931.  Operating  ex-  *  ‘  * 

interest  unpaid  of  83,988.  and  divi-;  pcnse.s  and  taxes  were  81,239.723  less  i  '  -  -  . -  ■  .  -  --  — — 


ihor  j  f  apil.'il  of  .8399,020,  iip  frcmi  .837S.tt3fi.  'ng  to  .$77.r'13  has  permitted  us  in  _ _ _ _ _ 

sll,  .\ime  Geoffrion,  iiresidrnt.  in  his  ’oduee  jonr  goodv'oll  .s.-foom  nud  v^cvtcrri  returns  from  srah  .  live 
'report  to  sharelmlder.s.  refers  to  the  create  a  speeial  reserve  for  idle  stock,  dairj  product.^  and  ho.  ev,  ir. 
i;t32  j  k.w  price.s  at  which  vegetables,  esjie-  iilants.’’  states  vir.  Geoffrion.  'the  1932,  vvere  82,603.000  sreatf;  fiau 


y.-ar  ago,  that  the  pidee  of  wlieat, 
the  world's  greatest  food,  cannot 
over  an  extended  period  be  out  of 


abroad  because  there  w.is  the  will  to  dciifls  on  the  preferred  stock  of  than  in  the  previous  year.  .Vfter  de- 
hold  on  and  to  sec  it  through.  3130,O0o  l  ediiced  the  balance  in  sur- [auction  ot  .imteresf.  t  ent  and  miscol- 

“Is  it  fancifiil  to  see  in  Ibis  in-eseiil  plus  account  from  .81,108,575  fo'ianeous  items  8113,279  was  carried  to 


ovitable."  He  next  pointed  out  that  ’  strength  the.i  w  as  the  un-  ,„„iatu e. 

the  already  large  reserves  for  mort-  '  measure  w  hich  exisied  Gur,„g  the  y 

gage  business  reported  at  the  last  i ‘‘  7  7 

annual  meeting  had  been  more  t  han  i  '  ‘•ebentnres.  t 

•  aaintained;  then  turned  lo  Icgisla- i '""''‘-'f.  7  7i  • 

lion  which  unduly  interferes  with  i  ditficult  than  m  the  n|ouths  vphe  market  va 


ear  the  company  pur-; 


81,871,140. 


le  last ;  <*-•  iutcreist.s  of  the  Stale  chased  and  cancelled  .8134,500  of  its;  ^  m/vi>  •  riri/V 

•e  tli-in  i  ~‘*’ttl  maj- vve  ahso  remind  ourselves  1  (icbcntiires.  thus  reducing  thc|f  A|VA|||A|U  |||KAI  I  II 

L..C..  ......(.u  1.^  ic"isla- '  things  never  looked  darker  or  amount  outstanding  to  §4,365,500.  I  v/llVill/l/ll*  1  vUi* VvV 

':mf“7h7h  u7dulj"‘Tnterf7es7vith  difficult  than  in  the  niouthsvphe  market  value  of  securities  held  I  UinirrT  TD All/HLTr 

he  rights  of  mortgagees,  which,  ho  ; company,  as  at  October  31si,  M  A  JcK  |l  I  LKlIWIiyii 
bought,  springs  mainly  from  two  ’T :  l^vst.  was  .?6.802.237  as  against  a  IfinilliLll  UUVfflilU 


ihoughU  springs  mainly  from  two ' '  ^  c,./  .  ,nr»  ; as  against 

c  auses:  -There  is  naturally  mvich  i  o  "7m  ,7  we  ‘  811.395,588. 

■bvnipathj-  for  Imrrowers  in  the  few  ^n'  ''"7,7,77  .,[7,  7.777  T  C  omparative  figures  for  1931  i 

...ISPS  where  harsh  and  oppressive  •  T  '  1032  are  as  follows: 


oases  wnei  e  narsu  ano  oppressive  ,  i  ,  confideni.  no '  - 

lenders  endeavor  to  take  Inequitable.  ,  .  ....niu 

.dvanfage  of  even  minor  defaults  on  '  .  ^  ni  n  -.i  fhffv7  ill  see  us  i 

hr.  r.e  I,.,— remain  and  that  they  will  see  us  Prof,  on 

he  part  of  borrow  er.s,  and  these  ievv  ,  jh^ough  whatever  still  faces  us."  ' 

cases  are  given  undue  publicity  and  _ _  ckoss 

eiKi  to  be  regarded  as  typical.  In  mrkvtnrwi  i^xpenee.- 

h.  second  place  there  i.s  a  vague  TU  A  DTCDfl)  TRUST  k.”7,v.- 

iM.'l  wholly  unwarranted  tceling :  vll/lll  1  ulmLil/  IIlUlJl  ' ‘Adjustm 
aiespread  that  the  lending  insti-  '  c  . 

IN  GOOD  POSITION""-- 

lonej-  of  a  few'  rich  people  and  can  i  _  lJ„l.,nt- 

vcl.  afford  to  take  losses."  (Earnings  Reflect  Unfavorable 

Fvcgarding  the  ser.'ond  point  .Mr.  i  «  u  ^  o  i _ Uainnc, 

•  tacdonnell  gave  the  following  fig-,  i  Conditions,  out  Balance  ancet  ^  p,j 

■ties:  -  !  Remains  Strong  1-“®= 

i2  Hi fe  I n.«m-auce  Companies  show  j  -  p  .and  l 

.821,876  policyholders,  the  average!  Toronto.-  The  annual  report  of  — 
bolding  ot  each  policyholder  in  the  ;  the  Ghartered  Trust  and  Executor  ; 


l9iI-3*  !9iO-JI 
.  .S  34J.360  $  509.611 
.  125,291 


and  Exports  Over  Five-Year  Period 
j  Have  Almost  Doubled  At 
'  eVi  10,436,464  Pounds, 


Gro«>s  . .  r  ,  . 

f  Lxpenee? . 

'  Toxcf* . 

Interest .  .  .  a  .  , 

'  ^Adjustment  ,»  , 

Surplus  ,  ... 

'  Prew  balance .  .  . 

U^lant-..  ..  , 
+1  ransfer.  ,  ,  . 

Ualfincc-  «•  • 
Pld.  divid.  . ,  . 
Loss  on  inv...  . 

P  .and  L.  bal., , 


$  343.560 

632,906 

3  i.s  2^ 

42.573 

l4,69o 

26.304 

.  310,714 

293,913 

.  3,988 

,  •i$l9,560 

$ 

270,1  16 

,  1.108.575 

507,664 

51.089,015 

$ 

777,760 

1 

.160,000 

.$1,089,015 

$I 

.937,760 

150,000 

300,000 

.  50,389 

529,184 

$  908,626 

$1 

108,575 

JoronUL-  liie  annual  — r  "  .  t-  .  •  j  •  i 

^  1  4  i  Prior  j-enr  adjustment,  accrued  in- 

the  (  bartered  1  rust  and  t'Xecutoi 

Company  for  the  j'eai'  1932  reveals  t— neficu.  : 


: ‘.sets  of  the  company  being  §478:  i  Company  for  the  year  1932  reveals'  t-rieficii. ' 

13  Trust  Companies  sliow  76,808  reduced"  earnings  in  several  of  the  I  From  commoa  stock  account. 


' i departments,  notably  tn  ,,1^  report  to  shareholders,  the  '  United  Kingdom,  Netherlands  am 

..nJ  1  .,938  guaranteed  investment,  re- 1  the  corporate  trusts  department, :  president,  A.  J.  .Nesbitt,  comments, I  tlie  T^u'ted  States.  The  bulk  of  these 
•  o  pt  holders  averaging  §2,453  each;  ;  nj,,  j.eal  estate  department  and  the  i  jjj  p.,rt-  |  deliveries  were  made  to  the  CIU 

an.  7^'‘7T’®"’: . ""7®:::.  ‘‘The’eonsumption  of  power  for  tlm  tot^  exports 


T.V2T06  '  Ottawa. — Progress  has  been  made 
42.’57i  i  in  the  production  of  high  quality 
>ato?i  I  tobacco  in  Canada  during  the  past 
.L.Ml.lflve  years.  This  is  exemplified  by 

. -1 !  the  interest  other  countries  have 

^70,1 16  i  shown  in  the  Canadian  product.  In 
_ :  •  4927  the  total  exports  of  unnianii- 

777,760 1  facturedd  Canadian  leaf  tobacco 
,160,000  :  amounted  to  .5,867,479  pounds,  in 
Vj7;760  11932  it  rose  to  9,614,640  poiind.s  for 
iooiooo  the  first  eleven  nioinhs,  .Faniiary  to 
529,184  November  inclusive.  If  the  Dccem- 
108,575  ber  shipments  in  1931  are  added  fo 

I  complete  the  year,  the  total  is , 
ued  in-  brought  up  to  16.436,404  pounds. 

!  Tn  1927  the  only  countrle.s  pur- 
.  chasing  Canadian  tobacco  were  the 

rs  theif"°ll®'l  Kingdom,  Netherlands  and 
ments  i  f'*®  Pu'led  S8tates.  The  bulk  of  these 
’  ’ I  deliveries  were  made  to  the  Cld 


llaniage  to  (ieneral  Creilit. 


the  rural  comm'unitles !  ca,  Gambia,  Belgium,  and  tin 


"M,’  said  .Mr.  Macdonnell,  "the  j  The  balance  sheet  shows  a  strong  j  verj  substantially,  and  a '  btates. 

litter  is  to  be  approached  from  the  Hguid  i>ositiou  with  regard  to  pub- 1  jarge  number  of  new  customers  arc;  feature  of  thus  expanded  export 

point  of  view  of  the  welfare  of  the  Hc  obligations,  having  on  baud  us !  a^-aijing  themselves  of  these  Fcr-;  »iafket  has  been  the  change  in  the 

'argest  number,  then  two  things  are  ,  security  for  these  obligations  .8132,- ;  *  'type  of  tobacco  being  shipped.  In 

•  Tear:  first  of  all,  that  the  number  of  .566  cash:  call  loans  ou  government '  of  electricity  through-  1927  and  4928  the  bulk  of  tobacco 

private  individuals  of  small  means  and  municipal  bonds  to  the  amount  ^u,  Krance  is  spreading  under  the !  exported  was  Burley.  In  19^1  and 

w  ho  will  be  injured  by  any  tampering  n,f  .■:i<j"7,o22  and  8709,8!i5  of  Uoniin- ;  j,„paige  yf  energetic  methods  and '  1932  this  ha.s  largely  been  supplant- 

with  the  traditionally  secure  first  jop.  provincial  and  fanadiau  muni-  ,jie  <ompanies  in  which  Foreign  'l»  bris'bi  flue-cured  (obacco, 

mortgage  is  far  greater  than  the  ejpai  debentures,  a  tola!  of  $1,769,- i  Power  Securities  Corporation.  Lim-|Tl»s  change  is  largely  due  to  the 
number  of  those  who  will  be  assist- '  r.O-j  in  these  three  items.  I'rovision :  jg  interested,  have  maintained  "'ork  of  the  Tobacco  Division  ot  iho 

•"d.  Further,  quite  apart  from  the  i  j,as  been  made  for  the  decline  in ,  tjjpj’,.  ^jace  as  leaders  in  the  elec-|  Tlom'Viion  Kxperijnental  Farm.s  in 
.mtiial  injury  done  to  those  indivi- ,  geciiritv  values  bv  reducing  the ,  indu'=tiy  L’Energie  Indus-  Department  ot 

■  luals  the  damage  done  to  the  gen- [  prices  "to  a  level  below-  flic  figures:  trieUe  is  to-dav  one  of  the  most  and  foiumerce  in  bringing  lo 

era.  credit  of  any  province  which  ,  csii^i,,jgiH.d  bv  the  Depart  •ncni  of  py^.p^fu,  in  France,  acting ,  attention  of  the  manufacturers 

leopardizes  such  a  well-rccognized  j  insurance.  as  it'does  a.-  both  producer  and  dis-  broker.s  in  the  Lnited  Kingdom 


as  it  does  a.-:  both  producer  and  dis- 


nd  broker.s  in  the  United  Kingdom 


-.ecur.tj  as  the  first  moi tgage  is  quite  I  'I'lie  interest  due  and  accrued  on  iributor  of  ciectrical  energy.  This  ^  Iho  real  merit  and  high  qiialitj 


!nc.aicu‘able.  ;  .•iii. 632,564  of  mortgages  held  for  •  o,.ypp  ,aany  subsidiaries,  and  i 

It  cannot  be  loo  often  emphasiz- ,  pp^^pm^y  account-  and  guaranteed  •  ,ecentlv  acquired  substantial  in- i  . . 

"that "an  imdeveto^S  account  amounts  to  a  fraction  ,e,.cgtg  •nydro-'Cere.  Forces  Mo- '  Canadian-Made  Files 

that  an  imdeve.oped  country  like  pyp,,  o  ppi-  cent.,  (luis  indiciTting  trices  d’Artone.s.  Forces  IVtotriccs  du  r  r 

anada,  anxious  to  have  Its  resources  ,  tp^t  the  arrear.s  of  intere.st  must  be  p],o„e  and  Bretoune  d'Electricite.  Foreign 

'p7il‘^,7n7t7frL-iii  i amount  of  interest  •  them  a  large  field  of  -  -  - 

i  1®^'^’.-  should  I  jp  a-rear.s  for  six  inontlis  or  more  pperation  in  both  industrial  and  Pot*'  Hope.  Oiit—M  ithin 

tie  tib.indantlj  clear  troni  the  '"ori- •  yp^ypp.^,  to  only  §2,841,  being  -0027  ,  ^pj-a)  centres  t  ye.ar  Canada  has  beconi 

ra/rt  I’®"  ‘-‘‘'“I-  aiuount  ot  mort-  •‘Mydern  cmimercial  methods  and  '  stantial  exporrer  of  files, 

J  I  thero.ore,  of  *hc  eammiivus  have  teen  i  land  and  other  parts  of  t! 


,It  cannot  be  too  often  emphasiz- ,  ppp^pany  account-  and  guaranteed  -  i,.jp  lecentlv  acqiiir 
ed.  v\a8  .Mr.  Alacdonnell  s  opinion, :  t,.„g^  account  amounts  to  a  fraction  jerests  in  "llvdio-'C 
■that  an  undeveloped  country  like  I  pyp,.  o  pp,.  pp„,  _  i„dic:Tting  trices  d’Artone.s.  R 


For  Foreign  Markets 


U.  -I  ..  oredit.  inis  should  |  jp  arrears  for  six  montlis  or  more '  opp,.atio„  i,i  both  industrial  and  Por'  Hope.  OiU~5Vithin  the.  past 
tie  tib.indantlj  clear  troni  the  '"OfC  •  pp^ypp,,.,  jy  yp)y  82,841,  being  -0027  ,  ^pj-a)  centres  t  ye.ar  Canada  has  become  a  .s'lb- 

I’®"  amount  ot  mort-  •‘Mydern  cmimercial  methods  and  '  stantial  exporrer  of  files,  to  Fng- 

..r^nds  fo7  i7'est7em  Ihero.oi-e,  of  the  p„i,l.pily  campaijus  have  been  I  land  and  other  parts  of  the  Brnis’a 

'  mal  meas7eTo  uT^-ise  difficulties  and  the  impres-  adopted  which  have  induced  a  large  Kmpire.  and  the  credit  goes  to  the 

i^  th7  t7relt  of  further  interest  is  not  p..  y,-  cstomers  to  avail  them- i  Mcholson  File  (  onipanj  ol  Port 

.  ^atkfn  It  iriM-be  h7ned  m  ^’‘®®®  '"^icate  |  gdypg  yf  ^tic  various  uses  of  elec- 1  Hope.  •  the  only  maker.s  of  files  iii 

Tmerest  of  us  an  borrowerarld  lend  i payment  of  interest  is  being  •  t,icity.  In  Ihe  rural  districts  espe- j  Canada,  who  have  been  manufac- 

:ra7ke,  th“  ;L  plalb-.  .!■»  , -aleL  bj,'"?,  f''  "" 

tlicv  intend  to  svoid  ..  .  r™,  promotion  work  has  met  with  sig-  'iot  since  18J1.  , 


inaintaiucd. 


make  it  clear  they  intend  to  avoid 
-uch  remedies  for  -dealing  with  the 
ituatlon.” 

"Perhaps  the  most  important  event 
IO  us  In  Canada  which  has  happened 
during  the  last  year  is  the  OtUiwa 
Conference,  and  all,  without  distinc- 


MacDougali  Appointed  To 
Advise  N.S.  Steel  Receivers 


ual  success. 

‘•Revenue.s  from 


"Our  export  sales  to;-  the  past 
securitle.s  held  i  Jear  have  shown  a  steady  increase," 


>\avise  1-9.0.  oieei  rvccuivcra  eompeny  have  been  cur-'  says  K.  M.  Thiiri.er.  managei-  of  the 

-  ,r  Vi  V'-'-V...  .  ,  ,  I  tailed  due  to  the  policy  of  some  of  company,,  “and  they  now  constitute- 
Jlalitux.-- -U .  vlacGuliv  1  a.i ,  gciier.ii  operating  coinpanie.s  in  France  substantial  part  of  our  total  sales.  ^ 

anager  ot  t.ie  LaCiei-u  trust  tom- 1  py,iserving  their  cash  resources  I"  England  and  other  parts  of  llie 


important  results  will  flow  from  it.  Usked  to  join  the  receivers  of  the 
irs  success  will  niean  the  solution,  j-coth,,  steel  and  Coal  t  om- 

la-tial  at  any  rate,  of  our  most  ur- !  j,,  advisory  capacity. 

..ent  problem,  the  marketing  of  our  ;  ‘  T,j,p  Eastern  Trust  tiompanv  and 
natural  products.  Tn  the  long  run  ,  ^  ^  j.,,y,t  „f  Montreal,  are 

-uir  e.x  stence  a.s  a  nation  depends  on  I  i  y,.  Scotia  Steel 

ibe  sale  of  these,  for  it  is  obvious;  ^  ,  cynipanj.  Col.  .MacDougall 

,h.vt  our  manufacturers  can  only  j  yoturnod  to  Stellarton  after  a 
rimirish  when  their  customers  the  |  ^ 

primary  producers  who  win  their  i  .  .  ,  ,  th.>  ....  .n«c 


“In  view  of  this  loss  of  revenue. ' '•teture,  m  spite  o!  the  fact  that. 


nost  ur-!*^“'"‘  ‘““'‘iyour  directors  at  a  meeting  held  on  Sheffield  steel  looks  Ijave  long  been 

^  of  our'^^^fu’  .  July  22iid.  1932.  deemed  it  advisable ,  r^earded  as  setting  the  standard  foi- 

ong  run!,.  ^‘1®  ! 'o  defer  payment  of  the  quarterly  j  the  work!.  This  is  ail  the  more 

•ends  on  !  ^'‘^'■‘1®’^  " '  VwC ‘1H‘'1e»d  ou  the  6^7,  cumulative  par- !  »lflLing  w  hen  ;i  is  known  that  our 

obvious  ! ''®®f?y®'',”  ,®  ‘  ,  ,  ^^®®!  i  ticipatiiig  preferred  stocks  due  Aug- i  C'anadian  m.nrie  f.Mos  cost  the  Fng- 

iii  only  I ‘  "St  1 5th.  1932,  and  subsequent  pay- ■ ''sh  piir.-haser  irnmc  than  English 

?r.s,  the ' returned  to  Stellartnn  a  ter  a  until  conditions  should  im- |  Hic.s.  'I'hc  :-ecepcoii  accorded  our 


pointed  out,  however.  uoroad  ju.stifios  us  in  expect- 


pnmd.r>  pn>ain'tu.s  won  win  ineir;  *  .  ,  mi  ...wirit.toi- .  *k4v  !  y»ove.  ijumicv*  vm,  . - . .  . . .  - 

livelihood  direct  from  the  farm,  the  i ,L®  ‘  undcitaKc  the  I  i"PO“- 1  this  preferred  dividend  is  cu-  'as  a  s'iH  incie.sse  in  oir 


fovpst.  The  fisherj-  and  the  mine,  ar 
pror.perous  and  can  buy.  |  “Diirlui;  the  >car.  your  company  *  "  “  ' 

The  TruHe  Situation  ll*}'  ^ *>ova  ^  ^  !  purchaKed  and  cancelled  $134,500  of  i  JWgvv  MatlAtrer  AnDointf^rl 

‘It  is  Obvi  n  slv  too  som^^^  pro-  "  'y"'”'  I'®  debentures,  thus  reducing  iVianagei  ^ppoilUed 

..LLi  '^’l  I'’®  i  issue  mil.standiua  fo  §1.365..§06.  Un-,  Bv  Montl'eal  B.B.  Buff 


ed  ta.sk  soon. 

Questioned  in  regard  fJ  whether 


!  mu  la  live. 


export  bu.^ine.-.",  diirin; 


its  debentures,  thus  reducing  the ' 
issue  out.standiug  fo  $1,365,.§06.  Un-, 


“"S.oh  ^  »'  SJ  ou  .;..ndinrto  fiMim.  By  Montreal  B.B.  Bureau' 

drength  of  it.s  personnel  and  the  if  ®  '‘'‘‘“i’-.-V  ‘ 'avm^l^esent  The  required  to  keep  seciii-  r.  ji.  Neilsoii.  formerly  manager  i 


Neilsoii.  formerly  manager  i 


-r  men  w  ao.>c  luimc-  i.ai  e  .»«ei  associated  w  ith 

,,r„m.r.ed  m  be  press^are  appointed  ,  i,yn,i„iy„  ,ron  and  Steel  Coni- 


against  a  book  value  of  .§14,395,589.  real  branch  of  the  Better  Ikisine."; 


ire  reasonably  a.ssured  of  round  op-  j  1^1*^ f  l’''''’**'''®  general  man-  R-ie^g  securities  should  appreciate  Better  Business  Bureau  he  succeeds 

•ortunitles  for  succes.s  and  under-  i^®'^  “®  ^  ^nd  value.  i  Harold  J.  Inns,  who  recently  joined 

.jck  also  that  competition  should  be  "The  spirit  of  optimism  which  the 'the  firm  of  V.  and  A.  Larnarre,  trus- 

•n  the  basis  of  efficient  production,  '  foekard.  When  the  Bntisji  Em-  knowledge  of  national  wealth  im-!tees  in  bankruptcj'.  as  a  partner. 

'n  other  words  it  would  appear  'hat  i  I”'"*’  ^^l®®*  <  orporation  was  form- ^  „jyp  ,.jgy  jy  justifiable  confi-| - - - 1 - - 

•he  Board  will  have  to  take  cocniz- 1 ‘’‘J-  ^  ,  [’®®f.'['‘®  I*?®  dence  in  the  progre.ss  of  the  elec- [that  after  the  period  of  readjuat- 


, ICC  of  the  efficiency  an.l  suitability  i  ‘‘''<1  ‘  ‘  ...vc,  - -  - - -  mom,  oi  fi,-ui.oo.ic  ,ur 

-  Fa-iada  of  any  industry  that  | '"‘*i  tap-ie.tj  foi  ..  imi.  time  In  re-  p,.p„yi,  Republic.  Your  directors  growth  of  this  industry  will  be  ac¬ 
me^  before  ii-  .  ‘’®"l.  .veais  he  has  toUow-e.d  his  pro-  Kjave  every  confidence  in  the  future  celerated  to  the  benefit  o'  all  enn- 

-fv»’c  r.irnot  ^  iiti  ihc  i-»ft<)n-3  I  til.  Consulting  engineer.  I  „(•  .our  company,  and  fee!  assured  reaped  ’  , 


throughout  the  nient  of  economic  condiiiont?,  the 


National  Trust  Company 

f.imiterl  •  J 


Balance  .Sheet,  31st  December, 


\SSETS 

<  lAFlT  \  I .  A  CCOUN1 : 

OHice  Premises  and  Safe  Deposit  Vaults  at  Toronto.  .Heuatroai. 

Hamilton,  Winnipeg.  Saskatoon  and  Eldmonton  ... 

Keal  Estate  held  for  sale  under  mortgage  foreclosure 

Rents  due  and  accrued  . .  .... 

Mortgages  fincluding  Agreements  for  Sale)l 

Principal .  .  . . .  f24t22.SS2.eA 

Interest  due  and  accrued . .  .........  1S1.9S3.0V 


lAMins  on  Bonds  and.  Stocks .... 

Securities  t 

Dominion  of  Canada  and  Provinces  of  Canada 

fianadian  Municipalities . . 

Other  Bonds  and  Debentures, . . . 

Interest  accrued  .  . . 


9  73,-t4.3.Sli 
133,479.17 
142,405.  OV 
5.825.  M 


Stocks  . . . 

Advances  to  Estates.  Trusts  and  Agencies . 

flash  in  Ranks . 

4 'ash  on  Hand .  .  . . . 


»U»99.tiA..V' 
730.111. at' 
4.38£.:>4 


e£.9k44MS.9.i 

197.5<0.»-. 


*357,153.21 
.574.971.50 
104,682.6! 
424.981  .£! 
10.63.5.44 


‘»eT4T„«r»<,»a 


GUARANTEED  TRLSl  ACCODM  : 

Mortgages  : 

Principal  . . 

Infcrrsl  due  and  accrued. , .  , 


4til,9S5.4,‘»«..«( 

376.301,28 

- - - - -  ri2.53».5-5l.,e. 

"8.196. 5'i 


i. nans  on  Ronds  and  Suieks . 

S.'ciirilie.s  : 

Dominion  of  Uanadu  and  Provinces  of  C(anada  *4,Sl!l'>'.4S4.3>> 
Ganadiao  Aluuifdpalilie.s  and  SelionI  Distrii  l 

Didienliires  .  . .  1. 81.5.030. 

Other  Ronds  and  Debenlures. . . . .  63.5.9.50.00 

Interest  arerned  .  .  . . .  87,722.26 


tsincks 

('ash  in  Itiiiiks 
( lash  on  Hand 


K.vrATi.s.  rnitsTs  .wit  age, no  account: 

f  iinils  is<nl  Investments  •  . 


tXABflJri  lt^ 


—  s;.044.11t..:.8 
]|4.86<>.tMI 
7,881,06.5.02 
43.066.7,' 

— - *1.‘1.«W.‘>99.60 

*238,98.5.496. '23 

- f2a«,933.4*»6.2". 

».«6..(M4jn0.7i5 


<  Al'I  I  AU  At:<.Ot..N'l 

Capital  JSt*>ck,  sul»scribed  and  iullv  naid  *3.0(Ml,tMM>.0<> 

Keserse  Fund  3,O0O,fMIO.OU 

Di.idrnil  No.  132  paviilde  ,|au.  .3.  19.5,'i . .  . 

M«rtga«es  in  Process  of  Com|de| Ion  . . 

({cser.e  lor  Dominion  Irn-omt  Tav  . . .  ...  . 

Frobl  aoti  l.«>ss  . 1  .  . 

(.L  VKA.M'KED  I'RUM  ACCOU.NI  . 

frost  Foods  for  Investment  . . . 

frost  l>e|M>sil.s  ,  .  . . .  . 

F,yrAUi>.  fitrsi's  and  ac.em.v  xccoirNt ; 

F.sfnte*.,  i'rusts  and  Agencies . 

Dor  fit  (  •nii|ran»  for  Xdvanc'^s  I •»  Usi a’ ea  'Trust s  sjtd  les 


to.nm.tHMi .  igi 
'W.OOO.OO 
777.0. 
tU.3]2.W> 
.•.Vv.69.5,  !o 


•(•.417,7-SA.a9 


*0.454,664.94 

1.5.2.56,3.54.72 


fl.l.«»,999.6s 


*S38,7'76.8t3.62 
164.682. 61 


•  923S.93S.49«.,33 
S267.(K4.S»I.7  3 


PROF!  1  A.ND  LOS>  A(_tt»l)N3 
for  1  ear  Ending  51.st  December,  19.5'.’ 


Itaiancr.  31»t  December.  19.31  . 

Net:  Profits  for  the  seal-  after  deducting  cost  of  Managwmerii .  Dire*  tor's'  and 
Viitliloi-s'  I  ees.  f'ontingencies.  etc. 


APPROPRlAfkD  A^  t-OLLDW  .s 

(Tnartcriy  Dividends  s 

Nos.  129  t.r  Ut2,  iit.diisive,  at  ail  average  rale  for  tlie  rear  oi  l2{-2^- 
lo  provi.lt-  Tor  Dominimt,  Piovinrial  and  Municipal  Taxe.s  other  than  tate 

on  Real  Estiitc  . . . 

H.-ilarit  e  (  'jrrii-d  Foi  vtanl  .  .  ,  .  ,  .  .  , 


84,9S3.‘«. 
‘286.60.5.  it, 


8746.648.03 


ItOARD  (If  DlltlA.’IORs 
(dusu-riiuii  of  ike  Board  Sir  .loseph  Flavelle.  Kai  l 
i'l  e.v iden  f  ••  \\  .  K.  Rundle 

I  ice.Presirien It  !’  1{.  \V  laid,  Herliert  I  .  (  oi,  Ueightou  5lc<.An6v  ,  K.C,. 

II.  B.  Malkrr  V.  Mr  f .  Carnphcli  (j,  S.  WUcwg 

il.  ,1.  I  iiIm- -  (reor&e  VV  Alinn,  K  t  5Y alter  Moismi 

M  .  M.  Itirkr  Edvvard  FjtjeGcral.l  (Villiam  Leggat- 

I-..  .M.  Suiiiidei's  (Jarl  Riordon  lames  A.  Hie.hgrdsoa 

‘sir  Jolin  Alrd  W  H  .VlcM’illiami;  ,1.  .4.  McLeod 

.lames  Kyrie  George  VS  McLaughiitv  G.  A.  Morrow 

Rt.  Hon.  Sir  fbomaa  White  W.  G.  Morrow  G.  H.  Levs.  K.t 

K.C.M.G.  E.  F  Dailey  .4.  N.  MitebeV 

Harrington  E.  V^alkcr  'fboma.  C  HaaieXG  K.t  Frank  P.  O'fAmnav 

Millet  Lash.  K.C.  D’Are*  Martin,  K.C  F,  C.  Lang,  K.C 


(7.  8.  WUewa 

VY alter  Mnistwi 
William  Leggat- 
lames  A.  Hir.hg?daoa< 
,1.  .4.  McLeod 
(».  A.  Morrow 
G.  H.  Levj.  K.C 
4-  N.  MitebeV 
Frank  P.  O'fAmnav 
F.  G.  Lang,  K.€ 


.X  copy  of  the  Proceedings  at  the  Annual  Meeting  of  abarehuiders  wBl  he  mailed  aa  reqiaest. 


||’•!n'’ipally  in  enstP’ri  ''anaii;i 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  10,  1933. 


Canada  Permanent  Mortgage  Corporation  Future 
Inseparably  Bound  With  Canada  s  Success 

/  _  ■  - . . . .  _  '"iorisa,2e  iiivesuncnts.  inclurling  in- 

Addresses  point  out  Canada’s  natural  wealth  unimpaired  i  sughtiy  less  than  .i-ij.noo. 

I  •  1*1  ia.LJiJJL/1  •  v)ur  laajis  on  farm  properties 

— People  not  likely  to  be  deluded  by  economics  throuchout  the  Dominion  average 

— Unhampered  uidividuai  enterprise  will  assure  a. 

.  sound  future.  ___  _  nu.i.rrnovs  »_n,i, 

78TH  YEAR  REFLECTS  SOUND  OPERATIONS  "unungho?,!  'ii'o 

- - -  'year,  onr  colicctioii.s  on  mortpago  ao 

Statement  shows  strong  liquid  position  —  Collections  on 

Mortgage  Accounts  well  maintained — Mortgage  In- 1  and  m  interest.  .liii.i'iMi.'ir.i 

vestments  well  diversified  —  The  Canada  Permanent  j  duct  Ion  ln^lhe''amfnun' 

Trust  Company’sJ^siness  largely  increased.  :  ooli^Ai-Ss^S  on'i^'lllliu  s’ ne^  i 

,  .  ,  ,  r-  jhclow  that  for  linn.  I  should  like  I 

The  annual  nieciing  of  the  Canada  I’ermaneni  .Mortga.ge  f  oritora-  !  ;,(  ,hjs  point  to  jiay  tribnie  to  the' 

tion  was  held  at  the  Head  Office,  Toronto,  on  I'ebrnary  i'.  j ‘"i‘>i'ier  in  which  our  mortgagors,  and  j 

'IK,  >V,  0.  tlOOItKKH AM.  1M5KS1-  e.-  than  that  of  the  Hfvniinion  of  Can-  I'a’i iciilarly  onr  tarnicis.  liave  nici  I 

DK>T,  said  in  part  :  i  ada.  Its  operittions  extend  from  tin-  -Ilicii'  niortgage  obligation.s.  troth  prln-  j 

It  Will  be  generally  admitted  that,  |  Atlantic  to  the  Pacific.  It.s  l.nsines.s  I  [_■!’;*>  in  spite  of  thc  ex- , 

the  year  1ii32  was  the  mo.st  difficnlt  i ‘'I'.yecter  that  Us  i  f Provinces  ot 

of  the  present  century.  Twelve  i '■‘'sh  is  inseparably  bound  np  wuh  ,  ~  oni  m^o^ 

months  ago  there  .seemed  to  he  some  ,  t  ^  su^’ess  ol  he  country  at  large.  Aft^r  a.  .  the  postponement 

reasfm  to  feel  that  wo  miclit  look  *  ditti-i'U  .<  debt  is  not  a  payment  of  the 

forward  to  the  commencement  Ip.,,- I -'f  I  VT  'r  i’"® 

inc  the  war  of  a  recovery  not  rapid  i  ^'uiuitry  is  unimpaired.  Onr  people  ,  I'lai  tgagoi  onii.s  type  of  le.gislation 

perhaps  hut  gradual  and"  consistent  '  v  ^ 

Our  hopes  were  later  cncourage<l  by  j  ness,  courage  or  resource  They  arc  PKOPKK  SAH.til  AKIt.S  L,S.S£.\. 
favourable  reports  from  the  West,  hut  "ot  likely  to  he  .leiuded  by  false  ,  I'lAI.. 

AuSiio  fhn  ,.vno,.o.tn,n  n  p.u.H  vi«m  cconomics  Or  faniastic  iioiuics.  Given  ,,een  onT.uiUs.-nnn.  aiu_ 


Our  hop'es  woTC  later  cncourageil  by  ness,  courage  or  resource  They  arc  PKOPKK  SAMIGrAKIt.S  LS.S£.\. 
favourable  reports  from  the  West,  hut  "ot  likely  to  he  deiuded  by  false  HAI.. 

while  the  expectation  of  a  .good  yield  ceonomics  or  .aniastic  i-kpu.cs.  Given  rhere  has  been  considerable  dia- 
wa.s  realized  to  the  full,  the  anfici-  !'■  iciisonable  tissurance  that  the  cosi-  (.u.s.siou  in  recent  months  on  the  §eu- 
pated  betterment  did  not  lake  place.  niistakcs  oi  recent  .\ear.«  will  not  j  ni„ricage  situat  on,  and  reports 
The  low'  prices  i>f  basic  commodities  that  individual  critei-  hm,.  appeared  irom  time  to  time  In 

tontinue.d  to  prevail,  and  wheat  in  P'''®®  and  cnerg.v  will  not  he  nune-  Ojo  publie  press  w  hich  were,  to  say 
particular  dropped  to  a  level  hitherto  j  cesprily  hampered  or  iindul.v  penal-  ti^,  least,  iinfortunalc.  A  first  niort- 
practically  unknown.  Tlie  result  vv as  I diiesl.ou  as  gage  on  real  estate  is  not  only  an 
a  further  restriction  of  the  purch.as-  luttiie.  Important  but  an  essential  Item  in 

mg  power  of  our  people,  with  a.  cor-  |  MK.  GEO.  II.  .SMITH.  FIKST  A'irE-  social  and  financial  system.  The 
lespcndin.g  curtailment  of  business  KKiISIDFN'r  .'NO  GF.M'.KXI.  MAN-i^^'S^'  conditions  attaching  to  the  re¬ 


prise  and  energy  will  no  be  unne-  ,ho  public  press  which  were,  to  say 
cessarily  hampered  or  unduly  penal-  the  least,  unfortunate.  A  first  mort¬ 
ized  and  there  can  he  no  tiiiesl.ou  as  ,eal  estate  is  not  onlv  an 


to  the  future. 

MK.  GEO.  II.  .SMITH.  FIKST  VH  £• 


Important  but  an  essential  Item  in 
our  social  and  financial  system.  The 


mg  power  Of  our  people,  wun  a.  cor-  |  ui(.  t.r.ti.  ii.  i-iijm  t  it  f.-  "w*  •-■■Jiirti  auu  iiuanciai  sysceni.  tne 

respendin.g  curtailment  of  business  KKIISIDENT  .'NO  GF.NF.KXI.  MAN'-i^t'gai  conditions  attaching  to  the  re- 
and  commercial  activities,  and.  in  AGE K.  addressed  the  meeting  in  part.  |  •ationship  of  mortgagor  and  mqrt- 
manv-  instances,  an  inability  to  meet  a,=;  follows;  ,  j  gagee  afford  a  large  measure  of  pro- 

immcdiale  obligations.  .Vt  the  same  [,  j..  ^of.  my  intention  to  address  i  It  may  be  that  un¬ 
time  onr  taxation  and  publie  indeht-  f  .-luv  ieiu-.ili.  but  ibere  :ire  ■  situations  rbqulro  unusual 

cdnes.s  coniiniicd  to  increase.  ceri.^i  [eariiioo  o''  rlie  .\iinual  State- I  vvhile  perhaps  It  may 


rOLlTIGlI.  IKKITAMS  KF.MOVEH. 'mrnf  to  vvbicli.' perhan.s.  sonic  refer- I  things  now  .sttmd. 

Vet.  An-en  here,  there  is  something  I  pi'cc  .A'lioiild  In'  made.  It  loflccts,  as  "I  l'i-ote<v 

to  he  carried  to  the  credit  side  of  it  cannot  fail  K.  do,  the  abnormal  ^  biten  to  the  mortr 

the  account.  In  Kiirope.  at  least,  if  conditions  prevailin';  throughout 

I.irosperiiv  has  not  yet  returned,  some  Countr.',  .  The  Net  Profits  arc  .slight-  ‘  ,  a 

of  the  conditions  essential  to  its  rc-  !y  lcsf=  ib-iu  in  the  preceding  year,  !  o.  ^ 

turn  have  been  realized.  The  vexed  ’>"it  that  was  to  be  expected.  l  |  ^ 

question  of  w  ar  reparations  was  Reports  of  other  financial  institu-  ;  ‘  P„‘,  ^  ,  ,,  ^ 

.  practically  settled  at  Lausanne,  and  i  tions  show  that  this  is  the  universal  mna!.';;  ^  or 

the  admission  of  Gormanv  to  the  i  experience.  In  our  own  ca.=e.  1  think  I  I,^>  I.  u  m  'vhich  vyould 

Hlsarniament  Conference  on  a  basis  we  have  reason  to  he  gratified  "  Ith  p 

of  eriualitv  has  been  a.s8ured.  Both  H’c  results  of  the  year’s  i  ‘'f' Into  other 

were  questions  of  major  Importance,  and  we  believe  the  Statement  I® 

which  contained  within  themselves  a  he  received  by  the  Shareholders  with  '"'estor  la  a  type 

,  menace  lo  peace.  Their  removal  as  a  general  feeling  of  satisfaction.  |  ^  alvyays  occu- 

;  political  irrifanis  is  .1,  distinct  ad-  STRONG  I’O.'ilTION.  treason  of  Rs  staWllU^  Jnd  safety 

vance,  tor  whatever  mav  be  the  cause  ‘  ®  siaoiuiy  ana  sarety. 

of  the  present  world  difficulties  the  j  Notwithstanding  the  adverse  condi-  j  OCEBl'AlNTl'  RE8TRICIIXG 
remedy  certa.inly  will  not  be  found  :  Hons  prevailing,  the  earnings  were  i  BUILDING. 

In  an  atmosphere  of  political  con- ;  sufficient  to  pay  our  usual  dividend  )  Nothing  could  be  of  irreate- analat- 
fusion  and  intfernational  dUstrust.  for  the  full  year,  after  makin.g  pro-  ^  present,  In 

OUR  DOMESTir  PROBLEMS.  ;  '’J'"'’''  f"’’  Hi.xesyv  .rich  ;  increasing  employment  and  opening  1 

a  i,  a,  l.e  reiretled  that  'artbet  ■  re  rensSably  "nh'«a*«l  i  S'bSrnee'f ^ 

ties  The  railway  problem  and  the  j  premises  I 


problem  of  unbalanced  budgets  are  rminV"  The  S'at-pment  as  a  w  hole  Possibility  of  the  Legislature  cur- i 
still  with  us.  and  the  prospect  would  SL.s  i  efrong  Uauld  nosR^^^^^  contractual  rights  of  j 

be  more  hopeful  if  the  issues  w'ere  Ravine  rc-'ard  to  either  existing  obli-  "’‘’''••Sasces,  lending  companies  can-  1  ^  ___  _ 

not  clouded  by  political  pre.iudice  „fVon/or  to  TutSe  not  risk  the  employment  of  funds  1  WALTER  F.  WATK 

and  political  expediency.  It  imist  KjiiHpc  *  ^  which  mig'ht  otherwise  bo  available!  Secretary 

surely  be  obvious  that  even  a  rich  „  ^  D..— L 

country  like  our  own  cannot  con-  3IORTO  AGES  AT  ELL  DIVERSIFIED  TRUST  CO.  CLIENTS  INCREASE,  j  DWHCh  VJitICCS;  ioronto^ 

tinue  Indefinitely  a  policy  of  annual  :  j  gpoke  to  you  at' our  last  Annual  :  A  review  of  the  Annual  Statement 

deficits,  to  be  met^by  a  correspond-  j  yieeting  of  the  general  character  a.nd  I  would  not  be  complete  without  a  ref-  I 

ing^succession  of  Government  'o^tis.  ,  of  our  mortgage  invest- j  erence  to  The  Canada  Permanent  :  U™^^***^***^*****™*™™— , 

A  Government  bond  niay  be  an  |tt- j  May,  I  again  remind  you  that  j  Trust  Company.  Here,  too,  the  net  1  the  Reserve  Fund  and  to  the  r-edit  lax 

u-actlve  security  foi  .h^^  m-  ^hey  have  been  carefully  selected,  are  j  profits  for  the  year  were  slightly  less  '  of  Profit  and  Loss  in  the  latter  com-  .sl.ui 


CANADA 

Mortgage 


PERMANENT 

Corporation 


HEAD  OFFICE:  CANADA  PERMANENT  BUILDING,  320  BAY  STREET,  TORONTO. 

ANNUAL  STATEMENT 

Year  Ending  December  31stf  1932 


ASSETS 

Office  Premises —  _ 

Toronto,  Winnipeg,  Vancouvir,  Saint 
John,  Edmonton,  Regina,  Halifax, 
Wood5tocKOnt.)and  Bra.ntfordCOnt.)  $  4,436,1300.00 


Real  Estate  held  for  sale 

Mortgages  on  Real  Estate — 

Principal  -  -  $54,275,910.05 
Interest  -  -  -  1,712,084.00 

Loans  on  Bonds,  Stocks,  etc. 
Bonds  and  Stocks  Owned — 

Bonds  of  Dominion  of  Canada  and 
Provinces  of  Canada 
Bonds  guaranteed  by  Dominion  of 
Canada  or  Provinces  of  Canada  - 
Bonds  of  Canadian  Municipalities 
Bonds  guaranteed  by  City  of  Toronto 
Other  Bonds  and  Debentures 
Stocks  -including  $980,000.00  of  The 
Canada  Permanent  Trust  Company 
at  par  . 

Cash — 

In  Chartered  Banks  and  on  Hand  - 


758,273.46 


55,98 /,'?94, 02 


2,536,119.81 

1,486,334.91 

1,153,223.94 

190,952.58 

481,143.76 


1,973,853.33 


2,4/2,855.02 


LIABILITIES 

To  the  Public — 

Debentures — 

Debenture  Stock  and  Accrued  In¬ 
terest  (£163,136  165.  5d.)  -$  793,932.52 

Debentures  -Sterling-and  Accrued 
Interest  (£2,418,608  12s.  6d.)-  11,770,561.93 

Debentures  —  Currency  —  and  Ac¬ 
crued  Interest  -  -  -  -  28,560,194.33 

Deposits  and  Accrued  Interest  -  14,608,179.20 

Reserve  for  Dominion  Income  Tax 
payable  in  1933  -  -  -  -  100,000.00 

Sundry  Accounts  .  -  -  11,156.65 

- $55,844,024.63 

To  the  Shareholders — 

Capital  Stock  subscribed  and  fully 
paid . $  7,000,000.00 

Reserve  Fund  .  -  .  .  8,000,000.00 

Dividend  payable  3rd  January, 

1933  210,000.00 

Balance  carried  forward  at  Credit 
of  Profit  and  Loss  -  ...  533,443.73 

- - -  15,743,448.73 


$71,587,473.41 


$71,587,473.41 


PROFIT  AND  LOSS  ACCOUNT 

Balance  at  Credit  of  Profit  and  Loss,  December  31st,  1931 . $  S40,636  03 

Net  Profits  for  the  year,  after  deducting  interest  on  borrowed  capital  and  expenses 
of  management,  after  paying  all  Taxes  due  and  providing  for  all  accrued  faxes 


and  after  making  full  provision  for  all  charges  and  losses,  amounted  to  - 
Making  available  for  distribution  - 


Appropriated  as  follows — 

Four  quarterly  dividends  of  Three  per  cent,  each  on  the  paid-up  Capital  Stock 

WriHen  off  Office  Premises . ^  . 

Balance  carried  forward  at  credit  of  Profit  and  Loss  ...... 


BOARD  OF  DIRECTORS 


-  888,559.39 
'  SM29, 195^40 

-  $  840,000.00 

55,746.69 

-  533,448.73 

$1,429,195.49 


w.  G.  GOODERHAM 

President 


GEORGE  H.  SMiTH 

First  Vice-President  and  General  Manager 

F.  GORDON  OSLER 


GEORGE  W.  ALLAN,  K.C 

Winnipeg 


COL.  A.  E.  GOODERHAM,  LL.D. 

Second  Vice-President 

WILLIAM  STONE 


JOHN  A.  ROWLAND,  K.C. 


WALTER  F.  WATKINS 

Secretary 


NORMAN  MACKENZIE,  K.C. 

Regina 


A.  B.  CAMPBELL,  W.S. 

Edinburgh 


ROBERT  HENDERSON 

Inspector  of  Branches 


F.  S.  CORRIGAN 


CHARLES  S.  ROBERTSON 

Manager,  Ontario  Branch 


Branch  Offices:  Toronto,  Woodstock  and  Brantford,  Ont.,*  Winnipeg,  Man./  Edmonton,  Alta.;  Resina,  Sask.; 

Vancouver,  B.C.;  Saint  John,  N.B.  and  Halifax,  N.S. 


connritv  ftxv  ♦hA  nvivntp  iTi- I  ‘  ‘VfTy.  I  aeaiD  rOTima  vou  inaT  j  i  U8L  L.ompan>.  were,  Too,  the  net  i  the  Reserve  Fund  find  to  the  credit  laxaiioii.  Ojic  t  an  leadily  under- ’  iherc  lias  been  an  increase  in  ihr  ■  have  any  doubt  a.s  to  the  ultimate 
wAat«r- H  ic  nuA '4n  nhli  o-otinn' nf  thp  '  -  J  f  ^  I  Tv  a  ®  Droflt  and  Doss  in  the  latter  com-  stand  t.hc  difficiiUies  with  which  our  aegreRate  amount  of  taxation  paid  *  outcome.  If  the  future  were  more 

TiArtniA*  w-hirh  miiQt  I'dti-mnrAlv  hp  riiq- '  ^  ^ I  '  I  'voTo  BUffI- 1  pajiy  an  auiount  equivalent  to  -15  pel*  Kovorains  bodies  incidentally,  too  t  for  i!ig  purpose  of  doins  business,  clearly  definoi  and  f.here  were  as- 

>sv  tiiA  T*v/wtiip*ivp  pJpror  nf '  System  of  repajonent  .  cient  to  meet  the  dividend  and  ot.bcr  |  rent,  of  the  paid-up  capital-  'I'Jie  numerous,  too  la  ii;e  and  loo  active- •  and  nor  includins  taxes  on  real,.sured  prospects  of  early  improve- 

♦Ho  u  TYi^nnc:  inprpptspd  inv-i-  of  OUT  Tuortgasre  loans  ®  |  to  Icavc  a  balance  t  Trust  Company  is  steadily  extendiiiR  are  faced  in  utlemptins  to  balance  estate,  of  considerably  moi  e  than  t>0  j  ment.  there  wonid  be  no  difficulty  in 

tf  Avnoccivo  tTv-itirsti  Tnpnnc  n  ^  Teduccd.  some  very  .ar^ely,  Ap-  of  1^0,700  to  be  carried  to  tho  credit  .  ps  business,  and  in  the  wor4.s  used  '  their  budgels.  At  ihe  same  lime  per  cent.  We  should  like  to  have  an  ’ conliniiingc  the  dividend  we  have  paid. 

fUo  xviiooia  np  hncinPQ*!  nrn-  j  ccnt.  of  our  mort-  of  ProfU  and  Loss.  fhe  amount  to  jby  ihe  President  at  our  last  meeting,  much  could  be  done  lo  decrease  the  assurance  that  wo  shall  not  have  to  ■  We  cannot,  however,  conceal  from 

-orTiATSAP  it  tiirA  thA  forWi  of  ft  1  loaus  aro  oil  properties  m  Last-  i  that  account  now'  stands  '*it  is  serv'incr  an  annually  increasing  burden  if  they  would  show  in  the  re-  i  face  further  increases  in  the  future.  ,  ourselves  the  fact  that  the  causes  of 

/,rt  ika  inHivirfiiJii  I  Canada,  26  per  cent,  on  proper-  at  5o9,463.09.  During  the  same  per-  ( number  of  satisfied  clients.'*  duction  of  unprodudive  expendit.uro  1  Tt  is  only  natural  that  joii  should  the  pre.scnt  depression  are  deep 

xr^fifniAce  A-rtroAtinn  •’  thmii^h  thrcp  Prairie  iVovinces,  .  jod  the  assets  under  adnrnistratjon  '  t  it*  iTinv  nr'nnrvttnur  rante  energy  and  iusenuity  which  expect  mo  to  say  so-methins  about  Lhe  i  seated,  that  ITicy  cannot  be  removed 

^  H  ^p  rwnmL  rf^itiAQ  ^  ^  British  f  olumbia.  ^yr^ased  from  $27,200,000  at  tbc  end  r.\X.\rrO>  Bl  KI)E>80MI:..  recently  displayed  in  de-  prospects  for  the  dividend.  Althoiu'h  ‘overnight,  and  That  even  when  rc- 

-to-^oc  nttior  inp-ATiirmci  I  \  ancouver.  The  P^^P^^" }  to  ?29,160,000  at.  the  end  of.  I'hc  general  conditions  prevailinj?  \  is’as  new  incLhods  of  taxation.  reduction  of  dividends  ha.s  been  the  ‘  covery  is  assured  its  proi2:ress  will  be 

porauon  ^  r«AAt  thA  avI.  i  betwetm  city  and  farm  pro-  ^  increase  of  approximately  arc  not  peculiar  to  oursel  ves,  an-d  the  :  .  x-  ituiv  k  vi^  hi  almost  universal  rule  among  finan- ;  slow.  The  Directors,  ilierefore.  feel 

contrivance,  dc  -  ^  Vndio«  '  77  per  cent,  on  improved  J^.bOO.OOO.  The  total  assets  of  tho  I  causes  are  not  of  our  own  creating.  '  ^  AXAl.  lOA  AM)  Mil  hM)S,  ■  institution?  we  continued  i  that  as  a  sound  business  policy,  until 

gencics  oi  city  properties.  chiefly  modern, Trust  Cojnr>any.  including  assets  un- '  It  is  obvious  that  the  remedies  are  |  I  do  not  know  that  the  Sharchoid- ,  throughout  the  whole  of  the  year,  the  future  is  less  obscure,  we  shall 

NEED  dw^cllings  of  moderate  size  and  ccst.'der  administration,  are  slightly  less  '  not  wuthin  our  control.  Something,  ers  fully  appreciale  the  extent  to  notwithstandin'Ji  reduced  earnings  V)e  best  serving  the  interests  of  the 


I  and  23  per  rent.  on.  cultivated  farms,  i  than  $32,000,000.  It  will  be  noted  i  however,  should  be  done  to  set  our  which  the  profits  of  the  (*orporation. 


,  .  It-  -  - -  -  . . . - . -  . . .  . - . * . ,  and  increased  taxation,  to  pay  the  ;  Shareholders  by  conserving  and  add- 

It  •would  serve  no  useful  purpose  !  It  is  probably  not  more  than  twenty  .  that  in  the  Statement  of  the  Mort- j  own  house  in  order.  Practically  all  from  which  their  dividends  have  to  !  full  dividend  which  the  Shareholders  ing  to  surplus  profits,  and  future 

'  to  attempt  a  forecast  or  indulge  in  to  twenty-five  years  ago  that  these  ;  irage  Corporation  fhe  capital  stock  of  |  of  the  leaders  in  our  financial  and  be  paid,  have  been  affected  by  stead-  •  have  been  receiving  since  1921.  I  do  ^  dividend.?,  for  a  lime  at  least,  will  be 

prophecy.  The  Corporation  has  a  I  percenlages  were  practically  revei’s- 1  the  Trust  Company  is  carried  at  par  j  business  institutions  have  called  at-  ily  increasing  taxation  during  recent  |  not  wish  fo  leave  the  impression  that  i  declared  at  the  rate  of  Ten  per  cent, 

history  more  than  twelve  years  long-  ed.  The  average  amount  of  our^  although  there  is  in  fact  standing  in  tention  to  the  subject  of  increasing  i  years.  During  the  past  four  years  I  am  pessimistic  as  to  the  future,  or  i  per  annum. 


PLAN  FOR  LAYING 
OUT  NEW  CITY  AT 
HUDSON  BAY  PORT 

Between  400  smd  500  Leases 
At  Clmrchil]  Already  Sought 
From  Province 

WIDESPREAD  INTEREST 

Wtnnipe,.  Bureau  The  Financial  Time,. 

Winnipeg.  —  Anticipating  a  new 
Tnaritlme  city  in  Manifob.a’s  north- 
land  between  400  and  500  applica- 
I  tions  have  been  received  by  the  pro- 
I  vinclal  department  of  natural  re- 
1  sources  here  for  leases  In  the  town- 
site  or  Cliurcbill.  The  port,  it  lias 
I  been  decided,  will  be  shown  open 
•  for  .settlement  this  .spring,  the  survey 
I  of  the  entire  site  having  now  been 
'  completed. 

The  policy  of  the  Jianitoba  Gov¬ 
ernment  will  be  to  sell  no  land  at 
1  all.  Instead,  all  of  the  lots  will  be 
ai'allablo  on  the  basis  of  a  five-year 
‘  lease,  at  prices  which  will  run  from 
,  125  to  .$100  u  year.  In  Hudson 
Square,  the  centre  of  the  propo.sed 
business  district,  $100  per  annum 
will  be  asked  for  the  lots,  while  in 
'  the  “residential  section.s’’  they  may 
,  be  obtained  for  as  low  as  $25. 

Tho  interest  in  the  new  port  is 
widespread,  and  letters  of  enquiry 
have  been  received  from  all  parts  of 
the  continent.  Most  of  these  come 
from  parties  who  are  interested  in 
commencing  business  in  the  new' 

;  port,  and  the  assumption  behind  the 
majority  of  these  communications  is 
that  there  will  be  a  population  avail- 1 
,  able  immediately  at  the  Hudson  Bay 
Railway  terminus  with  which  a  trade 
can  be  opened  up. 

Some  Visionary  Enterprises. 

AppHcations,  for  example,  have 
'  been  received  from  a  man  who  de¬ 
sires  to  establish  a  small  newspaper. 
Another  wants  to  open  up  an  optical 
shop,  and  a  third  seeks  to  run  a  i 
'  jewelry  store.  According  to  the  de-  I 
.  )>artment  these  enterprises  ore  a 
trifle  visionary.  The  provincial  gov- 
'ernTnent  officials,  however,  are  ad- I 
'  vising  applicants  to  visit  the  site  per-  ; 
!  sonally  and  ascertain  what  the  re-  j 
j  qulrementi  are  llkaly  to  be.  i 

With  the  exception  of  a  few  rail  - 1 


I  way  buildings,  its  docks,  a  huge! 
grain  elevator  and  a  few  scattered  | 
;  buildings,  C  hurchill  at  the  present: 
*  time  is  a  vacuous  porl.  Its  signifi- ! 
.  cam  e  is  largely  due  to  the  fact  that  j 
j  it  makes  Manitoba  .a  maritime  pro-  ■ 
i  Vince  with  its  port  of  shipment  aciu-  , 
i  ally  closer  to  Liverpool  than  Mont-  ; 

;  real.  Throughout  the  west  much  is  : 
expected  of  the  new  port,  but  the  ex- 1 
tent  to  which  it  will  serve  as  thei 
point  of  embarkation  for  any  eonsid- . 
erable  quantity  rif  prairie  wheat  is 
an  issue  which  o.nly  time  will  .settle. 

Nova  Scotia  Coal  Miners 
Vote  On  Wage  Agreement 

j  Maritime  Bureau  The  Financial  Times  I 

Halifax,  N.  S.  —  i'hv  ten  To  one 
U'ote  in  favor  of  accepting  the  pre- 
ivious  rate  schedule,  with  the  excep- 
•tion  of  .a  reduction  in  p<'>y  fo''  some  ^ 
'CO  highly  paid  hands,  by  the  United  ; 

I  .Mine  Worke.-.s,  was  not  unexpected., 
Thi.s  puts  into  effect,  for  the  current 
>ear  last  year’s  schedule,  with  the  i 
ifew  exceptions  stated,  and  sets  to - 
,  ro.st  for  another  year  the  wage  ques-  ^ 

;  tion,  a  ■,  between  the  Dominion  Steel  I 
iCorpoi  alien  and  the  miners.  ] 

j  Negotiations  leading  to  the  agree-  ! 
ment  had  previously  been  reached  by  | 
i  representatives  of  the  forporaf ion 
iaind  tho  .Miners  liut,  before  becoming  ; 
effective,  had  to  lie  submitted  to  aj 
‘plebiscite  of  the  men.  The  vote  was  i 
2,770  for  and  only  263  against. 

'  While  tho  vote  was  not  .a  heavy  one 
lall  of  the  sixteen  local  unions  re- 
!  turned  substantial  majorities.  The 
poll  is  in  morke'l  contrast  to  the 
total  of  10,211  which  was  recorded  at  i 
the  plebiscite  held  in  March  of  la.st  ‘ 
.year.  j 


Letters  to  the  Editor 


NEW  PEAXTS  FOR  THRtlXTG. 

Toronto  —  Two  more  important. 
T'nited  Slates  concerm'.  arc  to  man-, 
iifacture  their  products  in  Toronto,  i 
according  to  annoucement  by  H.  IJ.  j 
Keenleyside.  general  maiiager  of  the  I 
Toronto  Industrial  Commission.  The, 
first  is  J.  A.  Tumbler  Laboratories! 
of  Baltimore,  Maryland,  makers  of 
polishes,  waxe.s  and  dressings  fori 
automobile  and  furniture  uses.  The; 
second  is  the  Plibrico  Jointless' 
Firebrick  Company  of  Chicago.  Ill., , 
with  plants  at  Chicago,  Trenton,  N.  | 
J.,  and  Firebrick,  Ohio.  The  Com- ! 
mission  has  been  co-operating  with; 
both  these  concerns  in  the  develop¬ 
ment  of  their  Canadian  plans  for 
several  months. 


WHAT  IS  .STABLE  MOXKV  ! 

The  Editor, 

The  Financial  Time.“. 

Montreal,  P.Q, 

Jiear  Sir, — One  hears  a  lot,  from 
.American  sources  chiefly,  about  the 
.stabilization  of  the  pound,  and  is 
inclined  to  accept  the  .statement  that 
the  pound  is  unstable  simply  be¬ 
cause  that  statement  has  been  made. 

Cine  hears  a  lot  about  tying  the 
Canadian  dollar  to  the  pound,  and 
listens  to  sage  argument,  mostly 
repeated  patter,  on  the  subject. 

Is  the  pound  unstable?  Is  the 
Canadian  dollar  un.otable?  I  am  told 
that  the  pound  will  buy  just  about 
the  .same  jiinnunt  of  the  necessaries 
of  life  as  it  did  one  year  ago, — the 
value  has  altered  hardly  at  all.  I 
know  by  personal  experience  that 
the  Canadian  dollar  does  the  same 
thing  -obviou.sly  tlie  pound  i.s  a  sta¬ 
ble  and  .satisfactory  medium  in 
Great  Britain,  and  we  must  admit 
that  in  Canada  our  dollar  i.s  quite 
adequate. 

In  the  United  States  their  dollar 
has  during  the  pa.si  year  increased 
in  its  buying  power  by  approxim¬ 
ately  1257,  so,  naturally,  if  one 
wi.shes  10  use  pounds  or  Canadian 
doilar.s  with  which  to  purchase  .Am¬ 
erican  dollars  it  will  take  more 
of  them  than  wa.s  the  ca.se  a  year 
ago. 

Now,  which  is  Ihe  unstable  cur¬ 
rency.  that  which  remain.s  con.stant 
in  its  luiying  power,  or  that  which 
fluctuates? 

It  matters  not  Ih.at  because  we 
have  been  unalile  to  divorce  our 
minds  from  the  fetisdi  of  gold,  that 
wc  insist  on  valuing  the  British 
pound  and  fhe  Canadian  dollar  in 
its  relation  to  the  changing  saiuc  of 
ttie  American  dollar — the  bald  fact, 
that  the  British  and  I'.inadiau 
moneys  in  terms  o"  useful  commodi¬ 
ties  (the  cost  of  living),  have  rc 
niained  reasonably  constant,  where¬ 
as  the  American  dollar  ha.s  varied 
unreasonably,  leads  to  the  comdii- 
sion  that  it  is  the  American  doTar 
which  is  unstable  in  it.s  relation  to 
all  business  and  things,  save  only 
gold  which  cannot  pcrofrni  any 
useful  function  in  sustaining  life. 

C'ff  the  gold  standard  and  run¬ 
ning  free  before  the  gale.  Great 


I  Britain  has  a  better  chance  of  com- 
•  ing  through  than  the  LTnlted  States 
,  trying  to  ride  the  stornj  out  moored 
,  to  a  golden  anchor.  Canada,  uncer- 
j  tain  whether  to  cut  her  cables  and 
'  make  for  the  open  sea  like  Britain 
or  remain  at  anchor  like  the  United 
Stales,  even  though  that  anchor  is 
:  dragging  badly,  is  in  the  (tenger- 
I  ous  position  of  “he  who  hesitates.” 

Pride  of  race,  Empire  affiliation. 

;  ordinary  business  sense,  ail  demand  i 
'  that  Canada  shall  join  Great  Brit- 
I  ain,  rather  than  hold  till  the  United 
I  States  will  be  forced  to  cut  adrift 
i  from  her  golden  anchor  and  leave ; 
i  us  in  the  lurch.  ! 

'  A'ours  very  truly,  i 

J.  M.  ROBL\SO.\.  ! 
'Saint  .lohn,  .V.B.,  1st  February,  lftS3. 

Note; — We  would  just  add  a  re- i 
'  minder  as  to  the  heavy  burden  of  i 
public  and  private  obligations  pay-j 
:  able  in  U.S.  doilar.s. — Editor. 

i  IXFEATIOX  IS  REI’i  DI  VTION.  ' 

;  'ITie  Editor,  ' 

The  Financial  'firnes. 

•Montreal. 

1  .Sir, — ^Canada’s  iiosiiion  is  tlespcr- 
'  ate  enough  hut  wc  cannot  afior.l  to 
undermine  tiio  safe  fmicdation  v  of 
jour  economic  structure  witli  liiro- 
1  ies  whicii  may  w  ork  havo-j  ami  dis- 
!  aster. 

It  is  hard  lo  understand  w!iv  so 
many  people  are  in  favor  of  iiifla- 
^  tion  or  of  tying  the  dollar  lo  live 
pound  .sterling  in  term.s  of  value. 

The  Canadian  dollar  to  rcaeh  the 
level  of  tho  pound  .sterling  must  f  ill  . 
lo  a  discount  of  33  per  cent,  in 
lerni.s  of  American  funtls.  At  tilper 
cent,  discount  the  Canadian  dollar 
is  wij!th  only  67  rents  in  the  Lnit- 
ed  State.s.  In  other  words,  it  would 
take  $l..;id  in  -t  aniidian  funds  to  buy 
$1.0(1  in  .American  funtU  and  tlie 
,  premium  therefore  vve  would  b.aveto 
pay  when  we  wanted  Ctiiied  S'atcs 
funds  would  be  43  per  cent.  If  vve 
brought  our  dollar  to  the  level  ofthc 
.Australian  [  ouiid  the  discount  on 
I  our  dollar  in  terms  of  go’ll  hc"oni?s 
i  47  ])pr  cent,  and  it  vvou’d  be  worth 
‘  53  cents  In  the  United  States,  and 
!  the  premium  for  purchase  of  C.  S. 

funds  would  bo  $7  per  cent. 

1  Not  only  do  American  investors 
hold  an  immense  total  of  our  bonds, 


but  they  have  very  con.siderablc 
sums  on  depo.sit  which  are  control¬ 
led  by  V.  S.  corporations  and  citi¬ 
zens.  .More  than  $3,000,000,000  of 
United  States  capital  has  been  in- 
ve.sted  in  Canada,  interest  and  ma- 
turilie.s,  or  much  of  this,  must  be  met 
in  New  A'ork  in  American  currency 
un.lcr  pain  of  default.  Parity  with 
the  imiind  would  mean  a  loss  of 
$150,000,000  there  alone.  Should 
doubt  arise  as  to  the  stability  of  our 
dollar  every  effort  would  be  made, 
regardless  of  co.st,  to  recall  the.se 
balances  at  once,  or  at  least  to  re¬ 
duce  them  to  a  minimum.  T.'.S.  hold¬ 
ers  would  endeavor  to  rid  them¬ 
selves  of  our  bond.s.  Buyers  would 
be  increasingly  difiicult  to  find  and 
bonds  would  be  offered  at  lower  and 
lower  prices.  The  dollar  would  de¬ 
preciate  to  an  extent  never  contem¬ 
plated  'Ity  those  who  now  advocate 
this  policy  and  the  international 
credit  of  Canada  would  receive  a 
“jolt”  from  w'hich  it  could  not  re¬ 
cover  in  many  years. 

Canada  has  arountl  .$250,003,000 
in  bond  interest  and  principal  to 
pay  in  the  United  States  during 
l!i33.  .At  tho  present  13  per  cent, 
premium  this  will  cost,  .say,  $37.- 
000,00(1.  At  -in  pe_!'  cent,  the  pre¬ 
mium  cosi.  would  rise  to  $122,000,- 
000,  vvhiflv  would  mean  an  enorm¬ 
ous  incroa.'-c  in  our  debt  burden 
vvhicli  can  only  be  met  liy  a  rise  in 
the  taxes  levied  on  the  people  o' 
t'anMda.  When  England  abandoned 
the  gold  standard  and  the  external 
value  of  Ihe  pound  depreciated.  21 
nations  rnunpily  lai.scd  their  tariff 
barriers  against  her  to  protect  their 
do. nest  ic  markets  from  invasion  by 
her  goods.  Even  we.  in  Canada,  im¬ 
posed  a  dumping  duty  on  British 
goods  and  levied  ordinary  duty  on 
the  sterlin.g  value  converted,  not  at 
the  depreciateil  value  of  sterlin.g  but 
at  the  par  value  of  St.kO. 

•  anada  imported  la.«t  .vear  tor  the 
twelve  iiionth.s  ending  Novenil'cr  a 
tola!  of  $163,022  810  mads  up  as  fol¬ 
io  vv.s: 

.Aaricultural  ,uid  vryetublf 

P'-ocIuct.« . 5100. -til, .123 

Aniiiud  and  amr,i,it  prurincts  17,791,111 
fibres,  te^iiles  and  producia,  69,178,602 
Wood,  wood  products  and 

P»per .  21.133,113 

Iron  and  its  procivicl.s  69,964.916 

Nen  - ferrous  metals  and  tbeir 

products .  , 

Non- metallic  minerals  and 

products  . 

C'hemirats  and  allied  producia 
.Miscellaneous  commodities.  . 


'<7,041.011 
28. 769.881 
34.074,837 


Her  exports  under  the  same  clas-! 
cificatlons  amounted  to  $513,056,218.' 
What  could  Canada  gain  in  that 
list  by  having  the  dollar  at  parity 
with  the  pound? 

Insofar  as  wheat  is  concerned, 
providing  that  no  farther  tariff  bar¬ 
riers  were  raised  against  us  despite 
our  action  in  increasing  the  pre¬ 
mium  on  our  dollar  in  terms  of  gold 
from  the  present  of  15%  to  495r-, .  ■ 
'Phe  Fort  William  price  of  wheat  per ' 
bushel  would  be  raised  by  this  de¬ 
gree  of  depreciation  from  45  cents  to  ‘ 
57  cents  ,,er  bu.'hel  but  of  Ibis  12 ; 
per  cent,  gain,  a  part  at  least,  would  ! 
be  lost  to  the  grower  by  the  increase  , 
in  our  price  level.  We  could  not ! 
hope  to  retain  for  Canada  the  whole: 
of  this  domestic  price  advantage  and  . 
at  the  same  time  vvin  wider  mar¬ 
kets  for  our  grain  since  the  depre¬ 
ciation  would  not  place  us  in  any 
better  position  than  we  now  occu-  j 
py  to  compete  with  other  sellers,] 
unless  we  make  price  concessions.  I 
As  a  matter  of  fact  price  conccs- 1 
sions  would  be  largely  met  by  fur-| 
ther  concessions  by  our  chief  com- : 
petitors  and  the  Canadian  producer ; 
might  eventually  receive  4.5  cents  in  i 
our  heavily  depreciated  currency, , 
instead  of  the  anticipated  57  or  60 1 
cents.  If  we  should  depreciate  our  j 
cnri'cncy  to  the  level  of  the  Austra¬ 
lian  pound  the  di.scount  on  our  dol- j 
lar  in  terms  of  gold  becomes  47%,  | 
that  i.s,  it  would  be  worth  in  1he| 
L’nited  States  53  cents  and  the  pre-' 
miuni  for  .a  purcha.se  of  United 
States  funds  here  would  ri.se  in  con-  ’ 
sequence  to  87  per  cent. 

Inflation  like  every  Oliver  stinni- 
iant  has  its  after  e'fects  which 
would  lie  di.sastrou.s.  It  must  be 
pointed  out  that  we  are  far  from 
'  parity  w  ith  the  pound, 
i  It  is  iiof  to  he  thought  that  by 
going  off  the  .gold  basis  and  allow-, 
ing  its  currency  lo  depreciate,  say, 
one-quarter  or  one-third,  a  coimtrj 
can  iinmediatclv  lower  correspond- 
inglv-  the  price  at  wliich  it  tan  sell 
good.s  in  the  rorcign  inarhet.  It  is 
hardly  as  sini.-lc  as  that. 

When  a  government  .goes  off  the 
I  the  gold  standard,  Icave.s  you  vviih 
.something  on  your  hands  for  which 
you  will  have  to  Jiccept  a  Ic.s.ser 
nmuutii  than  the  note  tall.s  lor 
wliat.  after  ail,  is  that  but  actual 
repudiaCon? 

EDWAFtD  r.  BKEWEK. 

‘  Edmoulon,  .Ian.  31.  1U33.  , 


PRICE  COMPETITION 
HAD  BAD  EFFECT 

B.  C.  Pulp  &  Paper  Fillling  Or¬ 
ders  From  Stocks  on 
Hand 

Vancouver  Bureau  The  Financial  Timte 

Vancouver.  -  British  ('olumbia 
Pulp  &  Paper  Co.,  tLd.,  continued  to 
meet  interest  charges  on  its  out¬ 
standing  first  mortgage  bonds  dur¬ 
ing  1932  in  spite  of  the  severe  con¬ 
ditions  imposed  on  the  pulp  indus¬ 
try  by  price-cutting  among  Can¬ 
adian  mills  and  depreciated  ex 
change  in  foreign  competing  coun¬ 
tries.  I,ast  May  bondholders  agraed 
to  .poslpouement  of  intere.st  on  gen¬ 
eral  mortgage  sinking  fund  gold 
bonds  due  1950,  until  November  Jst, 
1934.  The  company  reserved  the 
right  to  pay  off  postponed  coupons 
at  any  time  on  30  days’  notice.  Can¬ 
cellation  of  sinking  fund  paynients 
due  November  1st  in  1932.  1933  and 
1934  was  al.so  approved.  The  finan¬ 
cial  atatcnieiU  for  1931  showed  that 
after  depreciation  there  was  $160.- 
535  available  for  interest  whereas 
requirement.s  amounted  to  $310, 12i. 

Lawrence  Killam.  pi-esident  re¬ 
ports  that  some  ordcr.s  have  teen 
received  from  Japan  and  from 
United  States,  being  met.  from  stock 
on  hand.  Plants  were  shut  down 
e.irly  in  the  .summer  but  operation 
of  the  wood  fibre  bleached  sulphite 
plant  was  le.sumcd  October  Isf,  pro¬ 
viding  work  for  260  men  who  were 
idle  during  tlie  summer. 

B.  A.  Oil  Annual  Meeting 
Called  For  February  15th 

Toronto  Bureau  Tie  Financial  Time*. 

Toronto.  ---  .Notice  ha.s  been  given 
lo  holders  of  share  warrants  and 
reai.stered  .shareholders  of  British 
Ameriraii  Oil  that  live  aunual  gen¬ 
eral  meeting  o.  .iharelvolder-s  will  be 
held  in  Toronto,  on  Wednesdav. 
Fobrviary  15th,  for  the  jiurpoae  of 
receiving  and  considering  the  re¬ 
port  of  the  directors  covering  tbq 
I'oniriiTiy  for  the  year  1932.  to  elect 
direcio!*-  for  the  ensuing  year  and 
for  the  Irunsaetion  of  any  othei 
husine.is  that  may  properly  come 
before  the  mecling. 
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lASKATCHEWAN 
COAL  INDUSTRY 
ENTERS  NEW  ERA 


upon  the  (lovclopnieut  niuy  fliroci  witli  roapoct  to  the  opera¬ 
tion  of  tlie  mine  rlurins'  the  previous 
mnntli".  Pro\i,'ion  is  made  also 
!  foi'  immediate  report  of  any  accidents 
i  !o  liip  in.' pector.  and  the  fnniishins 
of  :;n  nptodate  iiian  of  the  mine  to 
tlic  nviiioler.  r)n  reiinosi,  such  plan 
to  iie  iiold  in  confidence  by  him. 

Wlu'ic  miners’  wase.-i  ate  based  on 
tlic  '.veied't  of  ilie  mineral  mined,  a 
cbech-'.vcicliei'  or  rcitresentative  com- 


lj(  ket  For  the  Product  Be¬ 
ing  Developed 

OUTPUT  INCREASING 

-arge  Increase  in  Production 
Shown  For  1932  and  Legis¬ 
lation  is  Being  Directed  to 
Continue  Growth  of  Industry 

By  T.  A.  McINNIS, 
Commissioner  of  Publications,  Govern* 
meat  of  Saskatchewan, 

'Ibvo  important  factoi-s  necessary 
the  licnlth  and  jirosperity  of  any 
iduatry  are:  tU  A  stable  and  cx- 
andirt;*'  imiilvOt  for  output,  i2l  A 
tntented  and  prosperous  local  com- 
luuify  Imilt 
f  such  indurtiy. 

It  would  appeal'  from  a  sliort  siir-  i 
ey  of  the  facts  that  the  Sa.skalclic- 
Tin  coal  industry  is  enterin,i;  upon 
era  in  which  those  tactors  seem 
rmlj'  estalilished  and  one  in  which 
le  enjoyment  of  peace  and  plenty 
lay  well  be  exnected  to  be  the  re- 
ard  of  both  capital  and  laho 
uis;  as  they  continue  to  work  hi 
rmony  and  accord  and  with  due 
sard  for  tlie  interests  of  eacii 
hicr,  in  siicli  a  community  tl 
ili  be  a  dearth  of  discussions  on  ibc 
lid  standard  iiiul  monetary  rclorm 
much  public  interest  will  lie 
iani‘e,st  in  such  problems  as  lioi 
liildin,;;.  education  and  geiieial  com- 
■jiunity  uplift. 

Sn.sKatelieujiii  l.igiiiie  I'ields. 

Hashalcliewan.  wiili  an  estimated 
serve  of  approximately  sixty  iul- 
ou  tons  of  lignite  coal,  i.s  t hir'd 
lovince  of  Canada  in  extent  of  coal 
enosils.  .Most  of  these  vast  depos- 
s  can  be  mined  easily  and  ccono- 
Mctilly.  'J'ests  conducted  in  .govern- 
icnt  institutions  hiive  iiroved  it  ein- 
lently  suitable  for  nio.st  industrial 
domo.stic  purposes  and  unques- 
onably  efficient  and  economical 
ithin  a  shippin.c,  radius  of  three 
iindred  mile.'.  Its  use  in  govern- 
[•  lent  buildings  has  rc.sullcd  in  great 
ivings  in  the  annual  fuel  bill--a 
let  which  led  the  government  to  ex- 
nd  it.s  use  to  iiractically  all  large 
ulldings  under  its  control. 

In  the  public  school  buildings  of 
egina  experiments  in  the  burning  ' 
f  lignite  began  some  years  ago  and 
-ave  resulted  in  a  great  saving  to 
|io  school  board 

|||  tioTernmeiit  Makes  Lxperinients. 

In  the  Weyburn  .Mental  Hospital 
lie  installation  of  lignite  burning 
juipment  was  completed  at  the  end 
f  1930.  Notwithstanding  a  loss  of 
fficieney  during  tlic  iidjtistmcnt 
necessary 


v'.oiKjn'^  face,  during  operations,  siiall 
be  in  c'liarge  of  a  person  holding  a  ! 
ill  ners  cerCficaie.  or  a  cci  tificaie  of 
iiiglic;'  grade  oblaiiied  umk".'  pi'ovi- 
sioiis  Cl  I  he  .'let;  ihat  a  candidalo  for 
'I  <'oitiii";it(;  of  compncncy  as  nian- 
ager,  pit  bo'is  or  miner,  must  pass  ' 
:iu  cxr  III  ilia  t  loll  Mil  iie  i  eeonimeud- 
I  cd  lor  siicii  cci'l  i.'icale  by  aii  inspec-  I 
V  j  c  j-  •'  certificate  will  he  j 

\  dtAbl«  and  h-xpandmg  Mar-;  issued  only  to  a  person  who  has  had 

I  al  Ica.st  five  years'  prac'iical  experi- i 
cncc  of  mining  opcraliou.s  under- | 
ground;  a  jii;  boss  must  have  al  ! 
lea.st  three  years’  such  practical' 
I  experience,  .itid  a  miner  at  least  i 
four  iiioritlis’  under.ground  rx|>ori-  ■ 
ence.  before  qualifying  for  a  cer-  | 
lil’icato:  tlint  .nil  shafts  .siid  oiulcts  ’ 
I  must  1)0  kept  in  a  slate  of  rejiair  to  ' 
I  provide  a  safe  means  of  entering  or  ' 
I  leaving  the  mine,  and  a  plan  showing 
ways  of  ingress  and  egress  must  be  ' 
I  kept  prominently  posted.  ! 

Tlie  act  reiiuii'Cs  the  oivner.  agent  ! 
!  or  matiager  of  .a  ini:te  to  rcliirn  a* 
iiionthiv  lorm  to  the  minister  on  or  I 
,  before  tlie  fifteenth  day  of  the  montli.  j 
1  showing  (lie  tonnage  of  coal  mined,' 

I  the  numlier  of  ompibyee.s  and  "surli  i 
other  infoi'ination  its  the  mini.ster 


COMPETITION  IS 
KEEN  FACTOR  IN 
METAL  INDUSTRY 

Temporary  Overproduction 
Facer  All  But  Gold,  3tates 
Dr.  Camsell 

OPERATING  COSTS  LOW 


his  address  :it  tlie  annmil  meeting 
of  tlie  Mn.gineoi  in.g  In  titiitp  (i| 
:  aiiadii. 

"'I'lie  mineral  sli'cii.gi’i  n:  the 
i’-ritisii  Ihii))ii'('."  Dr.  t'ainscil  de¬ 
clared,  "has  (onto  into  Vicw  imly  i-e- 
centlj.  and  is  iirii.ably  uci  vtf  in 
i  fuil  ci  itii'ucc.  It  lias  oiiicrm.' I  laige- 
Ij  in  the  last  ton  year.s.  e,  le-s  iiml 
j  is  in  shiU'p  contra.sf  wiih  la,. 

I  pirc’.s  long  reco.gr'i/.c.I  ;i,;;:'icii!tur:i! 

I  wealth. 

I  ’’  I'hoiigli  in  (ci'ttiln  v  t;  i  minural 
I  need's  other  Ihiipirc  cmiiitrics  .ire 
I  hotter  equi;  ped  th.tn  i  'ina  la.  In 
I  iiiiini  other  respects  I'amoli'iri  pro- 

_  ,  c.  ~nn  r»  idliclio:!  IS  citlic.'  wliolli  rcspo.Ts;- 

Canada  Supp.ics  90  Per  Cent,  of,  blc  lor  llu'  (  ommomveallii’s  (oller’- 
World’s  Nickel  —  Copper  .streng-.li.  or  is  a  miitn  factor 

Output  Suffie'ent  to  Meet  the''"  ‘  m'gb'  "iherwi 

British  Market  ' 


OTTAWA  PLANNING  j  Policyholders  Pleased  With  Progress 

Of  The  Mutual  life  of  Canada 


COAL  QUOTA  FOR 
EASTERN  CANADA 

Nc^ctatiens  Almost  Completed! 
Between  Nova  Scotia  and 
Federal  Governments 

DAN  FOREIGN  COAL 


Continued  Growth  Revealed  at  Annual  Meeting  —  $5,034,911 
Paid  in  Dividends  in  1932  —  Liberal  Dividend  Policy 
for  Current  Year  —  Insurance  in  Force  and  Assets 
Increased — Company’s  Operations  During  * 

63  Years  Result  in  Outstanding 
Returns  to  Policyholders 


li.<  a  lar.ac  broacli 
.supplies  iiiid  needs. 


beiwTiM  ll.iijilre 


Ottawa.--  t'aiiada’s 
indii.stries  may  have 


motui  iiiiuiug 
Id  face  iiiDi'c 
intensive  competition  iii  the  ruiurc 
I’naii  they  have  ever  met.  liefoi  c.  Imi 
they  are  well  able  to  take  care  o;' 
theinselvc.'-.  in  world  metal  iiiarke 
in  tlic  01  inion  of  iJr.  I'iiarle.s  I'.im- 
sell,  Canada's  ItPiiiiiy  .Minlsici'  o, 
-Mines. 

t  oncludingHiis  presidential  ad¬ 
dress  on  •’<  anada’s  I’osiUoti  ni  Um¬ 
pire  .Mineral  Develoiiiiient '  ..efore 
the  Kngineei  iug  Instituio  of  c,  n- 
ada  convention  here  inis  week,  Dr. 
(,'amscll  siaiid  iii  reference  to  the 
Dominions  metallic  imiu.jti'ios  tiial 
“they  are  for  ilic  mo.si  part  excel¬ 
lently  equip.  ed  \,  iili  amiuij  supplies 


FRUIT  GROWERS 
OF  B.C.  ASK  FOR 
MARKET  BOARD 

Organisation  Along  Lines  of 
Thai  Operating  in  Ontario 
h  Urged 


Otiaw.i.  -A  coal  qtiotii  for  Kasl- 
crii  Canadii  on  .Maritime  Province 
coal,  .giri.ng  the  area  affected,  bitii-  ; 
minons  coal  at  no  greater  cost,  nia-' 
icrially  aiding  employment,  and  ,,  ,.  ,  ,  ,  , 

abolishing  subventions,  will  likely  1 
be  the  ('iitcomc  of  negotiations  now 
nearly  completed  between  tbe  Do¬ 
minion  .and  Nova  Scotia  govern- 
mcn’is.  Tliis  would  entail  an  embar- 
,go  on  foreign  coal  until  tlie  Can¬ 
adian  quota  was  used  up. 

The  actual  terms  of  tlie  agreement 
arc  not  yet  available,  tint  it  is  re 


Waterloo.  Dnt..  Keb.  r,  li'3;!.  —  eroiis  prcniium  icfunds  or  dividends 
Continued  growth  and  satisfactory  to  iiolicyholders  wliich  has  justified 
progress  were  revealed  in  the  repona  the  mam  principle  up.-xn  which  tbe 
presemed  to  the  policyholders  of  tlie  Company  was  establi.shed  —  that  of 


■Mutual  I.ife  of  Canada  at  the  .Annual 
.Notwith¬ 
standing  adverse  economic  condition.s 
assurances  in  force  were  iiici  eased  to 
ISlT.htiT.hTt.  .New  assuran-ces  issued 
.and  paid  for  amounted  to  $41,038,58.’. 
The  Conipany'.s  assets  incrca.scd  tiv 
$6, .'150. 203  tu  a  total  of  f  13f',i''8,.303. 
$5,034,011  wa.s  the  amount  jiaid  as 
dividends  to  iiolicyliolders  and  the 


furni-sliing  life  insuranee  at  the  low¬ 
est  rates  (o.mpatibic  with  safety  to 
the  assured. 

".At  the  present  lime,  when  low 
co'.ninodiT  V  prices  and  depre.s.sed 
world  trade  are  adversely  affecting 
general  business  end  many  of  our 
basic  industries,  the  advantage  et 
participatinig  as  contrasted  with  nou- 
pnriicipating  life  insurance  is  being 

ate- 


poi'ted  that,  the  icderal  government ! questioned:  but  1  believe  the  .-tale 
is  planning  to  work  out  a  quota  "’I’i/'l'  /utr  <  on.pnny  present 

Isvstem  on  coal  such  as  i.s  in  oper- ,  f’ommgency  re-  to-day  affords  the  answer  to  thi 

'  .serves  at  the  end  of  the  vear  i .  ...  — .  . . 


r.iiif'e  of  nruers  from  any  mine  may  j  of  raw  material  ami  proau'-iio;! 


aoply  to  Cue  minister  for  an  inspec- 
ticu  oilber  as  to  the  system  of  checl:- 
hig  V  eight  or  as  to  the  .K'ctiraey  of 
the  wei'Di  scales.  The  act  provides 
that  the  checlier  .'-linll  lie  appoinled 
from  amon.g  Die  iiraciical  woriiing 
miners. 

.A  complele  new  .section  headed 
"ilmpioyme:'!!  ami  Wtiges"  is  ad'led 
to  ihe  Art.  Tills  calls  for  an  cighl- 
hoiii'  w  orking  day,  wtiii  li  mav-  be  ex¬ 
tended  by  iniitnal  consent,  or,  'ii 
event  of  accident  or  eme-.-gcncy.  or 
for  .''pecific  purpose.  .A  worker  may, 
in  writing,  request  tlic  owner,  agem 
or  mana.gor  of  a  mine  to  nnply  all  o" 
part  of  tiio  moneys  due  him  "in  iv 
tovvard.s  hospital  dues,  inedlcnl  ser¬ 
vices  or  .sickness  fund,"  the  owner, 
agent  or  manager  boin.g  required  to 
keep  proper  accounts  showing  the 
sums  retained  by  him,  the  purpose 
for  which  the  same  arc  iclaiiied  and 
tlie  disiiosition  tliercof.  Tliese  ac¬ 
counts  must  be  open  at  all  times  to 
the  inspection  of  the  minister  or  any 
inspector.  Tlio  minister  shall  re¬ 
quire  the  ow  ncr,  agent  or  manager  to 
furnish  a  satisfactory  bond  condition¬ 
ed  for  tlic  proper  accounting  for  all 
!  sums  thus  retained. 

I  The  act  calls  for  payment  of  wages 
!  twice  a  month,  at  half-monthly  inter- 
:  vals  as  nearly  as  possible,  and  at 
;  each  pa.vment.  the  employee  must  re¬ 
ceive  (he  wages  or  salary  earned  by 
i  bim  up  to  the  time  of  the  last  pre- 
!  ceding  time  of  payment. 

Under  such  favorable  conditions  it 


costs  that  .ire  amon.g  the  iinvc 
the  world.’ 

"The  outlook  v.liicli  faces  l>ro- 
ducei's  of  practically  all  nictaks  ex¬ 
cept  gold,  in  Umpire  and  noii- 
Kinpire  (oiintrics  ahke."  .slated  Dr. 
t.amseil.  "i.s  not  only  a  period  of 
temporary  ovci -proiiuctioii.  but  also 
tlie  tail  tliai  roleniial  world  siip- 
Idies  are  probalily  larger  lluui  ever 
beioie  as  compared  witli  prospec¬ 
tive  world  demand  even  under  what 
may  be  considered  normal  ccoiioiuic 
conditions." 

(  Diisiimpiiou  of  metahs  bad  in- 
f'l'cascd  ra'iiidly,  j.'.r.  I'amsell  si.ited, 
but  iic  cousidored  it  uniiki'ly  that 
I  iie  shurj)  uptrend  of  l  eeeiil  jear.v 
could  be  maintained  indefinitely. 

Rather  it  vva.s  a  question  whether 
from  now  on  production  and  coti- 
•s'umption  curves  for  primary  metal  i  eminent  to  open  the  market  fori 
would  not  in  many  cases  show  .i '  Canadian  fruit.  h'irc  Iilight,  which 
di.stinct  flattening.  The  future  I  is  not  carried  by  apples,  lias  result- 


Vaiitoio'pr  IVure<iti  The  Financiel  Timet. 

t’.ini Oliver.— I’rcation  of  a  mar¬ 
keting  lioai'd  ill  Briti.sb  Columbia 
uHiiiclled  along  tiic  linc.s  of  a  'iiar- 
ket  research  organisiation  now  func¬ 
tion. ng  in  Ontario  was  urged  by 
l.riiisli  Columbia  fruit  growers 
at  their  recent  convention  as  a 
means  of  .'Iraiglitcning  out  tills  pro¬ 
vince  .s  fruit  sales  i.roblein. 

'I'lie  Ontario  plan  was  explained 
liv  \V,  Ii.  yomerset.  chairman  of  the 
Ontario  Marketing  Board,  who  stiid 
ilial  the  Dominion  Horticultural 
Council  is  to  propo.'.e  a  national 
L.oard  to  act  in  conjunction  witii 
provincial  hoard.s  as  a  co-ordinating 
facior  to  promote  improved  condi¬ 
tion.s  .ind  extend  domestic  and  for¬ 
eign  markct.s.  Such  an  organisa¬ 
tion.  said  .Mr.  Somerset,  would  al.so' 
funciion  geueriilly  in  tlie  iiiterests 
of  agriculture,  dealiii.g  with  prob¬ 
lems  as  tbcy  arose.  | 

I'lie  convention  will  seek  federal  1 
fiction  to  induce  the  .Australian  gov- 


ation  to-day  in  Uuropcan  countries,  i ,  . 
instead  of  foreign  coal.  Nova  i  ’  ' 

In  ills  address,  tlie  Presidenr  of  the 
Conipnn.v,  .Mr.  R.  0.  .Met  uilocli,  paid 


.Scotia  soft  coal  is  to  In*  used  in 
Quebec  and  Ontario  and  some  prai¬ 
rie  points.  .Miners  now  working 
only  two  days  a  week  will  be  .given 
five  days'  employment  weekly. 

TIk"'  man  who  pays  the  liilis,  will 
have  coal  at  the  same  jirice  he  now 
get.s  it,  .ind  perhaps  cheaper.  Sub¬ 
ventions  will  be  abolished,  for  with 
q'uantiiy  production.  Maritime  coal 
prices  will  come  down. 

The  .scliemo  calls  for  all  the  .Nova 
Scot::)  and  New  Brua.swick  coal, 
companies  to  produce  their  maxi-' 
mum  of  good  coal.  This  bituniin- 


to 


the  memory  of  the 
the  Hoard,  .Mr.  i 


late 

.\l 


After  revievviiig  condiiion.-i  lam'iiin 


tribute 
!  (  bairmau 
Bow  muii. 

that  prevailed  i.ii  Canada  during  I:i3j 
and  their  effect  on  the  ecoiioitiic  life 
I  of  the  nation,  .Mr.  .McCulloch  di.s- 
I'us.sod  tbe  year's  operation.s  of  the 
■Mutual  Life  in  paiiiculfir  and  the 
I  .splendid  results  achieved  for  policy 
.  holders  in 
t  ions. 

He  said; 

’Wbilo  the  financial 


were  !  question  — viz.,  oven  in  a  great  and 
proii'fifted  deiii'ession  sufficient  divi¬ 
dends  can  III'  jiaid  to  rcider  insur¬ 
ance  rlieaiie.:  iimier  participating 
tli.nn  und":'  noii-piirl icipaf ing  poli¬ 
cies.  it  is  nonarent  tliat  Hie  large 


11. ir 

yiar  u.  r  elllv 
'  to  make  jk  hv  i: 
1 1  ion  w  hirb  li.is 
I  menis,  tm;  is 
.aenei 


farnin 
.  ■mbici' 


s  ill  the  jms' 
our  ''onipany 
Dll  rnr  I  lie  liep’cfia- 
aken  jilace  in  invest  • 
iiifficient  t.i  nrovide 


dividends  lo  poticyhiildei's 
iie-sc  st! (■ni.'Dii.e  iime.=i,  an  I 
spile  of  ijutisual  cdiuIi- j  whoii  H<e  impiDvcmeiit  in  conditions 
'  comes,  .as  we  are  all  sure  it  w  ill,  ou  - 
I  pollcvtioide- s  will  benefit  accordin'  - 

l^• 


'.cinent  in- 


coa!  i.s  to  be  the  basis  of  Cun-  clearly  lliat  it  lias  figaiin  been 


quot.'i. 

irnitorl 


on,: 

•nia's 
may 
need 

The  importation 
from  Great  Brit 
in  any  t.ay. 


Beyond 
wliat  ri 


111 


that. 


The  European  Situation 


growth  of  Canada’s  metal  mining 
industries,  he  believed,  will  depend : 


ed  in  an  embargo  on  fruit. 

The  provincial  government  will  be 


their  ability  to  obtain  and  to  a.'kcd  to  bring  down  Jcgislaiion  pro- 
j  hold,  probably  in  the  tare  of  more  viding  for  Idrt  per  cent,  co-opera- 
!  intensive  competition  ilian  iheyltion  of  growers  find  shippers  in  the 
j  have  ever  met  before,  an  even  ;  marketing  of  B.C.  fruit.  Igick  ofsta-i 
larger  share  of  the  world's  markets  !  bilizing  legislation  is  said  to  be  se- 


eriod  and  necessary  experiments  i 's  'reasonable  to  suppose  that  b>as- 
ifh  the  operation  of  the  new  equip-  '  katchewan  s  coal  mining  industry 


■leitt.  the  total  fuel  bill  for  lf>31  was 
Vs  per  cent,  bclnw  tiic  average  for  , 
127,  1928  and  1!»29.  This  was  a  ' 
ijinarkable  showing  in  view  of  the  j 
let  that  there  w.as  an  increase  of 
7  per  cent,  in  the  total  load  due  to 
ic  adding  of  a  new  wing  to  the  bos-  . 
ital  and  tlie  increased  heating  bur-  ! 
‘en  of  tlic  plant  in  IS-SO.  This  ac- 
Diints  for  the  higher  heating  cost  in 
lal  year.  Ihiel  costs  for  five  years  ^ 
i',c  given  as  follows:  -  i 


will  give  a  good  account  of 


than  they  do  at  present. 

The  deficieilcies  of  Canada  in 
mineral  products  were  pointed  out 
to  Ibc  mainly  in  •  iron  ore.  high- 
quality  coal  and  petroleum.  In 
these  Canada  looms  importantly  as 
an  Empire  market  had  fortunately, 
in  the  intere.“'ts  of  intra-Empire 
trade.  Great  Britain  is  well  on- 
itself  :  dowed  with  high-quality  coals  while 


U.K.  AGAIN  TALKS 
TRADE  AGREEMENT 

Negotiations  For  Deal  With 
Scandinavian  Countries 
Are  Resumed 


)  riously  handicapping  the  fruit  in- 
;  duslry  at  this  time.  In  the  mean- 
•time,  the  growers  intend  to  organ- 1 
,  ize  a  cartel  controlling  as  much  as] 
possible  of  the  ind'ustr.v. 


during  the  coming  years  and  will  be  at  Canada’s  doorstep  .Newfoundland 

possesses  what  has  been  described 
by  a  noted  American  authority  as 
"probably  the  largest  single  re¬ 
serve  of  high-grade  iron  in  the 
world.” 

Only  in  petroleum,  of  the  three 
coniinodities.  .  incomparably  most 
I  important  in  world  mineral  trade. 


Voar. 

Co.st. 

•927  . 

.  $12,668 

.  -12.649 

.  13.114 

I9;iq . 

.  52.118 

19:11 . 

.  41.616 

Big  ISiiving  Slifinii. 


a  not  unimportant  facior  in  aiding 
the  stabilization  of  other  industries 
in  that  province. 

INTEREST  IN  BX. 
SUBSIDY  PLANS 
S.  AFRICA  TRADE 

Look  for  Benefits  to  Depressed 
Industries  From  Federal 
Assistance 


VIEWS  SUBMITTED 
MORTGAGE  FIRMS 


Copenhagen. — .After  an  interval  of 
SIX  weeks  trade  i  onversations  are  be¬ 
ing  resumed  iictween  the  govern¬ 
ments  of  Great  Britain.  Denmark, 
.Norway  and  Sweden.  Tliis  time  it 
is  being  urged  that  the  discussions 
be  extended  to  include  all  Ihe  States 
of  the  British  Commonwealth. 

Under  Ihe  "new  diplomacy’’  ini¬ 
tialed  by  Colonel  David  Colman.  sec¬ 
retary  of  tbe  Department  of  Over¬ 
seas  Trade,  the  industries  mo-.r,  iix- 


Canarla  ' advi.sable.  ill  the  value.s 
coft  coal  cihe '  "'i*'  sei  ui  ii  ies,  to  make 

siiosiaurial  iirovision  against  po.s.«ib!y  , 
of  riiithracite  mii.-i  be  a  source  of  sail.-- | 

i.-j  not  affected  :  every  polic.v  imlib  .•  Id  kiii'’.v 

tlial,  it  lias  been  jios.slbk  Id  make  i 

-  tlioso  lu'ovisions  out  Df  ilie  siii  plii.s  i 

earnings  of  llio  Coiiipai.y  foi'  the  year  ] 
w  ilhoui  affecting  Dur  ability  lo  make 
surplus  distribution  to  the  iiolicv-  1 
holders  in  1933  closely  approaching  ' 
that  of  tlic  previous  year.  This  lias 
I'cou  possible  ouly  by  reas-mi  of  the 
close  adliercnee  to  tlie  sound  prin¬ 
ciples  of  risk  selection,  investment  ' 
iind  management,  -which  has  charac¬ 
terized  the  Company  tliroughout  its 
long  history.  How  ever,  I  w  Isli  lo  j 
emphasize  the  fact  that,  iuiporiant 
as  the  soundness  of  its  list  of  phy¬ 
sical  assets  may  be.  one  of  the  most  ! 
valuable  assets  of  a  life  insuraince  | 
company  is  the  earning  power  of  its 
business  in  force,  and  this  depend.s 
upon  the  good  will  and  confidence  of 
its  policyholders.  The  real  measure  ^ 
of  a  company’s  strength  cannot  be  I 
safely  .gauged  by  the  amount  of  new 


W . 


Regina.  —  Involving 
is  the  Empire  deficient  of  resources  ,  individual  consider.ttion 
within  its  own  political  boundaries  !  stances, 
and  here 
have  most 

so’uree  of  supply  for  Canada. 


penditure  in  the  development  of  addi- 
I  lional  organization  and  by  high  pres¬ 
sure  methods  which  may  be  exerted 
■  to  sell  more  and  more  business,  re- 

_  ,  .  _  ^  :gardless  of  the  ability  of  the  poliey- 

Saskatchewan  Government  Gets  terested  will  get  togethe;  ft’ iioider  to  pay  his  premiums.  Nor  are 

ing  the  governments  merely  to  set  presently  quoted  prices  of  the 
the  seal  on  the  plans  thus  reached. 

It  is  assumed  that  the  Scandina¬ 
vian  countries  will  bo  willing  to 
reserve  the  greater  part  of  their  coal 
markets  for  British  e.xporters,  out 


H.  Somerville,  General  Maii- 
i  liusiness  which  is  being  written,  as  ;  ager  of  The  Mutual  Life  .Assurance 
this  can  be  increased  by  added  ex-  ]  Company  of  Canaria. 


Statement  From  Institutions 
On  Debt  Situation 


policy  of 

of  cfrcuni-  .  . 

Canadiaiu  lending  institu-  concerning  textiles,  iron, 

the  Trinidad  oil  fields  ^ have  prepared  a  statement  for  .  tteci,  cattle,  foods  and  electrical  nin- 
interest  as  an  Empire  '  the  Gove,  nmen*  setting  fortli  ]n,\v  [  chinery  are  likely  lo  present  ainicul- 
far  they  are  prejiared  lo  go  in  res-  I'®^- 


The  feeling  seems  to  be  grow- 


ada  was  given  a  careful  analysis.  ' 
Dr.  Cam.sell  explaining  that  ten  i 
years  ago  the  total  production  of 


iits  in  .Saskatchewan. 

Extension  of  arrears  over  a  period 
of  five  years  lor  a  farmer  resident 


.'Tiie  use  of  Saskatchewan  li.gnile  i 
was  begun  in  October,  1930;  the  j 
!'/iii'jurit  paid  for  lignite  was  $!'..758.89  i 
I'lr  Ociober,  November  and  Docent-  i 
jlier.  1930.  and  for  other  coals  $42,- i 

IS'is.;!;;.  0»  oncourase  maul 

Itiie  luinilling  or  freight  between  viewed  a 


copper,  lead  and  zinc  in  the  operating  his  farm  is  Ihe 


Vuncouver  Bureau  The  Financial  Timca 
Vancouver.  —  Several  Vancouver 
shipping  companies  are  interested  in 

Ihe  announcement  of  the  federal  j  has  been  launched, 
overnmeiit  that  $100,000 


:  fuel  cost  for  lO.’ltt  would  hav 
I  $50,799.12  if  tlie  other  coals  had  been 

1  burned  throughout  the  year,  with  Htc;»^^  ^  ,„,„i,^bly  be  dc 


British  Columbia  and  South  .Africa. 


original  combustion  equipment. 

.-ictual  ('0.st  of  $41,046  in  19:11,  therc- 
forc,  would  rcprc.scnt  a  total  cstimat 
cd  saving  of  $15,153.  or  enou,gh  lo  ; 
pay  the  entire  cost  of  makin.g  the  ' 
chitnges  in  the  equipment  in  service  i 

Experiments  in  the  burning  of  Sas-  ,  canned  salmou.  In  the  past  the  chief 


eided  by  tendoi ,  which  was  the 
.j  course  taken  wiili  both  the  Chinese 
and  Australian  subventions. 

The  chief  British  tloliimbia  indus- 
ries  to  benefi 


The  base  metals’  position  of  Can-  b®®*  to  adjiislment  of  farm  mortgage  , 'Mg  that  any  understanding  redehefl 

wiih  Britain  wdll  not  be  .co  compre- , 
hensive  as  was  at  one  time  hoped.  I 

IMPROTENTSEEN 
GERMAN  situation! 

Consul  in  New  York  Says  Posi-| 
live  Signs  of  Upturn  in  I 
Evidence 


ion  barely  reached  100,000  tons '  concession  oullined.  The  eon- 

whcrea.s  by  I'tSti  the  annual  output  ®®ss''’n  P'an  esm®  fro’”  t'l®  Domin- 
I  had  increased  to  400.000.  Canada:’”"'  ■'^lorisage  and  Investment  Asso- 
thcre.''ore,  into:”"’*'”"  read  in  the  Legisla-  ' 


be  !  sharp  international  competition  fo 
markets.  a  development 


Mure  by  Premier  .1.  T.  AT.  Anderson. 
In  order  to  gain  ihe  five-year  ex- 


kalchewan  Lignite  are  being  carried  i  drawback 


assistance  are  lumber,  newsprint  aud 
le  past  the  cliief 
development  of 


lo 


Plant  of  the  ,  ii’ade  between 


province 


1  Northern  Public  Sendee  Corporation  ]»^oiB.h  Africa  luis  been  the  restricted 
in  AVinnipe.a  where  it  has  been  se- j  '’"*  **}” 

iected  as  the  basic  coal  after  oxten- 1 expected  to  eliminate  this 


Isive  tests  had  been  made  and 
riling  io  a  recent  statement,  by  G. 
In.  Bragg,  the  desigTiing  engineer. 
Saskatchewan  lignite  is  very  satis 


ac-  '  obstac 

At  present  this  coa.st  has  two 
direct  sleantsliip  lines  to  South  Afri¬ 
ca,  eac'ti  with  sailings  at  intervals 


factoriiy  filling  all  requirements  and  j  of  a  montli  or  six  weeks.  .Alost  of  the 
in  several  respects  exceeding  the  '  business  is  handled  by  the  Canadian 


highest  expectations. 


riiere  is  alTradin.g  (  onipany  throug’n  the  South 

Recently 


Ilia  demand  for  lignite  for  domestic  i.Atrican  De.spatch  lane, 
use  In  Manitoba.  In  fact  about  one-  the  .si! vcr-.Iava  Pacific  tunc,  repre- 
balf  of  the  entire  output  is  marketed  isented  on  this  coast  by  the  Dmwa!!, 
in  that  province.  ^  Co  npan.v.  also  entered  the  field 

Saskatchewan  lignite  is  also  being  .witli  a  round  the  world  service.  The 
used  as  the  basic  fuel  in  the  new  former  company  employs  .Tapancsc 

I  steam  plant  of  the  railway  torminnls  !  vessels  uud  the  latter  with  British 
al  Regina  and  is  proving  very  satis-  and  Dutch  vcs.sels. 
factory  for  that  purpose. 

Output  Increases. 

The  steady  increase  in  the  output 
of  the  mines  is  due  lo  the  increasing 
popularity  of  Saskatchewan  lignite 
lioth  as  a  domestic  coal  and  for  use 
in  large  steam  plants  is  shown  h-)' 
the  following  figures;  , 

1928  output  ..  467,131  tons 

1929  output  ..  .580,262  tons 

193.0  output  ..  ...  570.939  tons 

1931  output  ..  ..  658,902  tons 

.1932  output  ..  ..  817.000  tons 

Readers  will  rciiieinlier  that  diir- 

fng  the  year  1931  there  was  eonsid- ;  AVOKMP.S  AI-HH  il.  PHOTO- 

Arable  unrest  among  the  miners  in  i 
Ihe  Estevan  district  vvbicb  led  to  the!  Ottaw.i.  ■ 
appointment  of  .ludge  AA'ylie  as  a  i  ipadorsliip 


cop-imissione;'  to  investigate  and  "e- 1  photography,  according  to  speakers 
I'lort  upon  conditions  as  they  exi.sl,-;;,t  the  recent  annual  meeting  of  the 
in  the  industry  Ciere.  As  a  re- ‘  Doniinion  Lund  Surveyors  at  Ottawa, 
Ivult  of  the  recommendations  made  |  ^vho  pointed  or'  thal  the  mapping  of 
passed  i  the  .Northwest  Ttrritoric.s  was  a  pro- 
real  magnitude  promptly 
carried  out.  “f’ertain  it  is,”  said  A. 


cant  changes  that  has  occurred  in 
the  country’s  business  structure  in 
Canada. 

.'lust  Seek  .Aliirkols. 

The  niaximum  output  of  copper 
in  'Canada  in  any  one  year  was 
from  this  financial  |  152,000  tons,  which  was  the  produc¬ 
tion  for  49:]0,  but  Canada  could  now 
produce  200,000  tons  of  the  met¬ 
al  in  the  electrolyiically  refined 
and  I  state.  Dr.  Camsell  pointed  out  that] 
this  capacity  to  produce  i.s  morel 
than  sufficient  to  .supply  the  whole  I 
of  the  normal  consumiilton  of  Great! 
Britain,  even  after  allowance  for  j 
indicated  dome.stic  needs.  'I’aking  i 
into  consideration  other  parts  of  ] 
the  Empire  that  must  seek  an  out-! 
let  for  surplus  copper,  notably  * 
Rhodesia,  it  became  evident  that 
markets  outside  the  Empire  iniiS' 
be  found  for  a  considerable  portion  i 
of  Canada’s  copper  her  produc- 1 
ing  plants  are  to  be  fully  employed.) 

Fortiinatel.v  for  both  i.’anada  and  I 
Xorthern  Rbodesia,  their  mines,  he ; 
stated,  are  among  the  lowest  cost ! 
copper  producers  in  the  world  and  ’ 
this  perhtip.s  more  tlian  the  extent 
of  the  ore  deiiosits  adds,  to  the' 
strenglli  of  their  position  particu- . 
iarly  in  these  days  of  over  produc-  j 
tiou  and  incense  co.iipelition. 

The  nickel  indiislry.  said  Dr.  ! 
Cainsel),  not  onl.v  gave  C.anada  90 1 
per  cent,  of  the  world  pi  odiiction  i 
of  that  metal,  but  the  .same  ore  re-! 
serves  added  substantially  to  Em¬ 
pire  strength  in  copper  aud  pro-  j 
vided  the  Empire’s.  largest  so'urcc 
of  platinum  metals. 

Canada  is  also  liie  Einpire'.s  only' 
important  source  of  cobalt  and  in 
recent  years  has  become  ihe  Em¬ 
pire’s  Jeadin.g  iiroducer  of  aliiiiiiii-' 
um.  This  latter  metal,  it  was] 
pointed  out,  is  one  for  wliich  rapid-! 
ly  extending  use.  is  anticipated  tmd  1 


as  one  of  the  most  mgnlfi- 1  *'’®  operating 


farm  mortgagor  is  <'al!ed  on  to  pay 
current  year-b.v-year  taxes  as  well 
as  one-third  of  one  year’s  interest 
to  apply  fo  the  mortgage  account. 

If  the  mortg.ngor  is  unable  to  un¬ 
dertake  current  tax  and  interest 
payments  during  193:1.  however,  the 
I'lan  permits  him  to  deliver  orne- 
third  of  his  crop  against  the  amonnt. 
And  if  this  is  too  heavy  a  delivery, 
placing  him  in  a  position  of  being 
i  unable  to  meet  living  and  operating 
cxpec.ses,  lie  may  deliver  as  little  as 
a  quarter  of  his  croii. 


assets  in  its  portfolio  list  a  true 
criterion  of  a  company’s  real  worth, 
as  prices  to-day  are  doubtless  in 
many  cases  ranch  below  iritrinsic 
worth  vahie.s.  and  many  securities 
now  quoted  at  a  discount  will  be  held 
till  maturity  and  paid  al  par.  Many 
of  tbe  possible  losses  for  which  pro¬ 
vision  is  being  made  to-day  will  in 
all  likelihood  prove  to  be  more  ima- 
gintuy  than  actual.  However,  ihe 
confideuee  in  which  a.  company  is 
held  by  its  policyholders,  of  which 
practical  evidence  is  found  in  tlie 
persistence  of  its  policies,  is  a  true 
and  lasting  characteristic  of  its  in¬ 
herent  soundness  and  the  assurance 
of  future  success.  Such  losses  as 
ii.ay  be  su.siained  from  time  to  Time 
througli  actual  depreciation  of  a  r-'a- 
sonable  asset  structure,  based  ou 
lareful  investment,  can  easily  i)o  met 
as  they  occur'  from  the  normal  pro¬ 
fits  which  accrue  from  a  well  under- 
New  Vork.-“The  economic  siuia- , '"■®il*®n  business  in  force  without  in 
tion  in  Germany  at  the  end  of  the  ]«”>  "  "V '®"Pat®>ng  the  ability  to  meet 


bowed  some  positive  signs  ofil’”*'®.''  obligations  aud  pay  substan-  effect,  to  the  view 


In  return  for  li.  vu’oducts  South 
■Africa  v.ill  ship  maize,  coffee,  an* 
fi.sal.  and  Die  ’ast  named  pioduct 
will  be  ntiliz'.'il  l)y  tiic  AVestern  Can¬ 
ada  Cordage  C'.mpauy. 

Soulh  .Africa  will  also  ship  large 
quantities  of  cili'iis  fniit:s  to  this 
market,  according  to  present  plans. 

Shipping  moil  doubt  whether  the 
subsidy  will  be  sufficient  To  restrict 
the  Iradc  to  Briti.sh  vessels,  as  the 
depreciation  of  tlie  :.cn  lias  made 
t.oinpciition  with  .Tapane^'e  car.go  car- 
i'icr.s  almo.st  prohibitive. 


GHAl'lIV 

Canada  holds  the  world 
in  the  matter  of  aerial 


act  was 


.ly  Judge  Wylie  _ 

•vt  the  la.st  session  of  the  Legislature  :  jeet  of 
tnown  as  "Tbe  Coal  Afines  Safely 
,rnd  M'elfare  Act”.  This  act  came  :  ,vr.  Narraway  of  the  aerial  photogra- 

Into  force  on  November  1.  1932.  which  I  ppy  i)i-anch.  Department  of  the  In- 

Ilate  was  the  start  of  the  now  scs- '  "that  never  befoi'o  in  the  his- 

Idon  in  the  mines.  It  i-s  expected  (Qj-y  pf  nie  .-vorld  has  such  an  im- 
hat,  operation  under  the  terms  of }  jpcnse  tract  of  territory  been  made 


Ihls  act  will  prevent,  in  a  largo  mea 
[ujre,  misunderstandings  bet  ween  em 
jloycr  and  employee: 


subject  to  the  quickening  influence 
of  scienlific  progress  to  such  a  de¬ 
gree.  "The  aerial  survey  made  it 


The  new  act  provides  that  the  un- i  pgijaj),i0  foi-  Canada  to  develop  a 


Ilerground  workings  of  every  mine  in 
vhlch  less  than  six  persons  are  em- 
iloyed  shall  be  under  the  daily  sup- 
irvlsion  of  a  miner  lio’ding  a  miner’s 
■ertificate  obtained  under  the  pro- 
i'lslon.s  of  the  act.  AVhere '  more 
Ihan  six  persons  are  employed  un- 


lergTound  if  is  required  Thai  every  I  areas." 


topographical  map  wliich  is  the  finest 
yet  produced.  Canada  has  the  world’s 
leadership  in  aerial  photography. 
She  developed  and  introduced  the 
oblique  system  of  aerial  photography, 
the  only  satisfactory  mapping  ser¬ 
vice  vet  given  to  intensive  mining 


Propose  to  Cease  Copper 
Production  U.S.  For  6  Mos. 

.New  York.  —  .A  proposal  to  shut 
j  dowm  United  States  copper  produc¬ 
tion  this  summer  as  a  means  of  sda- 
bilizing  the  market  for  the  metal 
is  being  debated  in  copper  trade 
circles. 

Production  is  now  averaging 
about  29  per  cent,  of  capacity,  with 
some  mines  reported  closed  ilovvu. 
among  them  the  United  A'erde  Cop¬ 
per  Co.  Further  ledMction  in  out¬ 
put  by  other  produceis  was  urged, 
with  interest  centering  in  a  sug¬ 
gestion  that  ail  United  States  mines 
close  dow'n  entirely  for  si.x  months 
beginning  April  I.  Diijection  to  the 
proposal  was  made  on  iho  ground 
Ihat  it  would  inipo.-je  additional 
h.-irdships  upon  copper  mining  com-, 
nnmities.  I 


Appointments  Announced  By  i 
Trust  &  Loan  Co.  of  Canada 

K.  Charles  A’oung,  Commissioner 
of 'I’lie  Trust  ami  I.o.in  I'oiiipany  of 
Canaiia.  announces  the  i’ollowin.a 
P  I'omolions : 
comes  manager 


year  s 

an  upturn,”  said  Dr.  Paul  Schwarz, 
German  Consul  in  New  A'ork,  on  his 
return  from  a  vacation  in  Europe. 
"There  is  a  distinct  feeling  of  sta¬ 
bility,  expressed  especially  in  the 
substantial  increase  in  quotations 
for  German  bonds  within  Germany 
as  well  as  in  the  principal  other 
markets  of  the  world.  The  return 
of  German  capital  from  abroad, 
which  has  been  going  on  steadily 
since  last  summer,  assures  for  Get- 
man.v',  besides  a  favorable  trade 
balance,  the  maintenance  of  the  gold 
standard. 

“The  general  credit  position 
showed  considerable  improvement 
through  the  discontinuance  of  runs 
on  banks  und  savings  institutions. 
The  latter  have  already  regained 
large  amounts  of  their  deposits. 

‘‘.All  in  all,  there  were  indic.'i- 
tions  of  the  beginning  of  a  general 
improvement,”  Dr.  Schw'arz  con¬ 
tinued.  "The  increase  in  unem¬ 
ployment  figures  has  been  arrest¬ 
ed.  the  turnover  in  retail  trade,  es¬ 
pecially  in  the  large  department 
si  ores,  has  risen.  and  rail  wav 
freighi  traffic  ha.s  gained  slightly.  ’ 

Dr.  Schwarz  declared  that  poli¬ 
tics  and  economics  are  no  longer 
bedfellows  in  Germany. 

High  Tariffs  Decried 

By  Cotton  Federation 


tail  dividends 


Bi'ii.sscl.s. — .-A  subcommiriee  of  the 


R.  t).  .McCulloch.  Pre.'ident  of  ’I'ha 
.Mutual  Life  Assuraiii'e  (’onipany  of 
Canada. 

"In  the  Directors'  repori  a*  ilic 
First  .Annual  Meeting  of  our  I’t'in- 
oa.ny  ithen  ’I’hc  Ontario  .Mnnial  Life 
•Assurance  Company)  on  the  15th  of 
February.  1871,  a  statemen*  was 
imulc  which  has  often  ap'peared  in 
the  literature  of  oiir  t'omjian.v.  and 


international  Cotton  Federation  has  ,  which  I  believe  may  with  benefit  be 
Milborne  be- ;  announccil  that  the  principal  cotton  ;  repeated  at  this  lime.  In  outliraiiia 


tlic  .Montreal 


already  the  production  of  this  com-  fjee;  Hamilton  .McLean  become.-: 


associations  of  the  world  had  iinani- 1  the  objects  of  the  jvronioters  of  the 


the  ranks,  of 


sistani  mana.ger 


maicrinlly  ;  pigp  'piig  'i’l-n.sr,  anil  Loan  (.’ompany 
of  Ciinada  wlilcli  was  incorporated  I 
by  the  J’arliament,  of  I'anada  in 


1843  is  iho  olde.-^l 
jiany  of  Canatla. 


parative  newcomer  in 
important  metals  is 
greater  than  that  of  tin. 

For  tho  last  live  years  the  Do¬ 
minion  has  consistently  ranked  sec¬ 
ond  to  tho  United  States  among  the 
aluminum  producin';  counirie.s  of 
the.  world. 

Collective  minera!  strength  of  the 
British  Empire  far  stirpasacs-  that 
of  any  other  imfion,  and  Hie  ad¬ 
vances  by  Canada  in  mining  and 
metallurgical 
comparatively 

added  enormously  to  the  mineral  j  December,  1931,  of  1.7 
status  otf  the  Empire  as  a  whole. 

These  two  facts  stand  out  most 
impressively  jn  the  Empire  mineral 
picture',  in ,  the  opinion  of  Dr. 

Charles  Camsell.  Dr.  Camsell,  in 
bis  capacity  as  president,  gave 


mo 


lAsly  approved  a  resolution  cou- 


the  Regina  of-  deinning  high  tariffs. 


It  said,  among  other  things: 

"We  are  strongly  coiivincc.d  iliai 
there  cannot  be  a  recovery  of  world 


iiioi't.gase  com- 1  trade  nnlil  tariff  wars  are  eu.led, 


Hoinpany,  it  wa.s  stated  that  the 
founders  were  led  to  entertain  the 
project  of  establishing  a  life  insur¬ 
ance  (-onipany.  based  upon  purely 
mmual  principles,  liclievitig  it  high¬ 
ly  desirable  that  the  benefits  of  life 


(  o.vi  i;\tr\ti;b  mh  k  oufi  i 

Oltawa. — Tim  oU'ii'.U  o'  ■.oneouliai- 1 
etl  milk  in  t  .auadii  <iii;  iiig  December. ' 
1932,  coveriu.g  all  item.':,  w  as  5.265,- j 
■366  pounds,  an  increase  over  the 


high  tariffs  lednced  appreciably  and  |  insurance  should  be  extended 
monetaiy  i-e.strici  ions  and  quotas  re- 'widely  as  possible  and  at  the  cheap- 


"Practically  the  eniire  business 
issued  by  this  Company  since  its  or 
ganization  sixty-tlirce  years  ago  ha.'> 
been  on  the  participating  plan,  and 
the  resulis  under  our  policies  show 
conclusive'y  that  the  participating 
plan  has  been  much  superior  lo  the 
non-participating  plan  for  our  poli¬ 
cyholders.  1  wish  to  definitely  state, 
therefore,  that  insofar  as  our  Com- 
paay  is  concerned  we  favor  partici¬ 
pating  plans,  because  we  believe  that 
our  itolicyholders  will  obtain  the  best 
re.su Its  fioni  them. 

“I  trust  I  liave  made  il  clear  lo  .von 
iliai  we  have  a  well-founded  confi¬ 
dence  in  the  future  prosperity  of  oui 
Company  and  our  country,  hut  you 
will  not  expect  and  I  will  not  attemp' 
to  offer  any  propliec.v  as  to  tlie  im¬ 
mediate  fnrure.  Our  organization  is 
well  equipped  to  take  advantage  of 
aiiy  improvement  in  business 
throughout  Cnnada.  ht;i  we  neccs 
sarily  depend  upon  the  prosperity  of 
tile  eoiTimunily  wliicli  we  tire  serving, 
aud  in  spite  of  man.v  advantages 
w'hieli  I'auada  enjoys  in  compurisoii 
witli  other  eoiintric.®  we  are  not  in¬ 
dependent  of  iiiteriiation;il  eondi- 
tioiis.  .All  Governments  liave  been 
.slow  to  realize,  or  at  least  to  givi 
lliat  co-(qie;'at:oii 
itlicr  ili.m  Jiard  bargaining  is  an 
important,  if  not  the  essential,  facioi 
in  bringing  about  a  recovery.  The:e 
are  many  signs  indicating  that  dete:  - 
miued  and  promising  offori.s  to  tlii" 
end  will  shortly  lie  made.  So  far  a-: 

I  Know,  there  is  no  Government  io- 
lia.v  which  has  any  real  hope  that  i:.s 
people  can  emerge  from  the  depres 
sion  wirhoui  con'a'ibuting  to  the  im- 
piovemcai  of  conditicins  iltroughout 
the  world,  and  the  universal  recog 
nilion  of  tliis  is  a  substantial  step  in 
advance. 

"Nolwitlistandiug  the  difficulties 
wliit-li  still  confront  us.  1  am  sure  you 
,  vv  ill  not  think  that  I  am  unduly  opti- 
!  n.istic  when  I  exiuess  the  view-  that 
o'ur  position  in  Canada  is  better  than 
thal  in  alm-jst  any  otlier  coiiuiry,  ariTi 
that  we  may  therefore  look  forwai'd 
iiii  confidence  to  a  definite  imiu'o- 
vemeni,  iliougli  we  cannot,  hope  that 
it  will  come  quickly  or  without  eblis 
jaiui  fiow.s.  AVheu  it  comes  there  i.s 
:  no  doubt  that.  Ihe  Mmual  will  shale 
I  it  in  full  measure." 

The  retiring  meuiber.s  of  th'i 
Board.  Messrs.  U.  O.  .McCulloch,  L. 
L.  i^uig.  Glvn  Osier,  Iv.C..  \V.  .1.  Biu 
ice  AVilsiM  and  AV.  H.  Somerville, 
vvere  re-i levied. 

.At  li  meeting  of  thi)  Hoard  Jielii 
subsequuni  to  the  .Aiiiuial  .Meeting, 
.Mr.  11  v'.  McCulloch  wa.s  i-i-eiecled 
Piostdeii:,  .M:  I..  I..  I.ang  First  A'p-c- 

Presideni,  and  Hoii.  S.  '  .  Mew  burn, 
K.C.,  Scvo.’id  \  ice-Presidcni. 

ill  addition  to  tiie  Directors  wlio 
wore  rv-eh>)-ted,  Ihe  follow  in.g  art 
iiiemiH-rs  o!  the  Board;  Mr.  L.  a 
Breiiliaupl,  Iviti  lienor;  Air.  Hume 
Ci-«;jvn,  l.ondoii;  .Mr.  AV.  G,  Watson 
ToDinto;  'I'.  .A.  Russell,  i-L.D  . 
Toronto:  Hon.  .1.  Fred  l-'raser.  Hali- 
lax;  .Mr.  Isaac  .Ihtblado,  K.C.,  LL.l). 
Winnipeg;  .Mr.  E,  G.  Long,  K.C.,  To 
roiUo;  Mon.  .1.  1-1.  I’crrault.  K.C.,  Ar- 
thahaska,  Que. :  and  Mr.  C.  F.  Sisc. 
Montreal.  Quo. 


moved.” 

'I'he  suinommittr-o  met  here  several 
weeks  .sgo  to  study  the  effect  of  tar¬ 
iffs  and  import  (luotas  on  interna- j 
ional  trade.  On  it  were  representa- 


est  raie.s  compatible 
I  lie  as.-:ui'cd. 

T.I)  the  sixLv-two  vears  "liicli  liave 
elapsed  since  this  statement  was 
ado,  I  believe  thal  the  hopes  of  the 


h  safely  to  i,ni;ST(M  h  L\  iS.iSh  ATf  HER  .l> 


enterprisc.s  within  ,  preeodin.g  montli  of  82,173  pounds,  or  lives  of  Germany.  Belgium.  Denmark. !  founders  have  been  fulfilled.  The 
recent  years,  havcjii,^  per  cent.,  ami  an  increase  over  France.  Great  Britain,  Italy,  Holland  |  operations  of  our  Company  have  been 

md  Czechoslovakia.  :  marked  by  economy,  efficiency  aud 

- - -  ;  progress! veness,  and  notwithstanding 

In  view’  of  the  loss  sustained,  the  j  the  vicissitudes  of  former  depres- 
titics  of  condensed  milk  and  ovapor- 1  directors  had  transferred  $500.000 '  sions,  of  -w  ar  and  of  pestilonc-e,  which 
ated  milk.  Tlio  total  production  of  from  reserve  to  the  profit  and  loss  1  have  on  occasions  temporarily  check- 
tenis  of  co’icemraled  milk  for  the  I  account.  Assets  were  valued  at$I5.-'ed  its  rate  of  growth,  our  Company 
1932  amounted  to  83,689,015  i  222,022.  Officers  and  directors  were  |  has  maintained  unimpaired  Its  finan- 
!  re-elected.  rial  slrengih.  and  its  record  of  gm- 


62  pounds,  j 
or  51  per  cent,  'fhe  most  noticeable] 
increases  over  1931  were  in  the  quan-  i 


these  observations  in  the  cour.se  of  pound.s. 


Kv'giii.'i. — The  I’lovinve  of  Saskal 
chewan’s  horse,  mule,  cattle,  sheep 
and  swine  poiiulation  in  1932  totaileo 
'3,502,300.  according  to  annual  re¬ 
ports  issued  recently  by  various  as¬ 
sociations  of  livestock  breeders. 
There  were  963,000  horses  and  mules 
In  the  province,  1,327,600  cattle,  313,- 
'00  sheep  and  898.000  swine.  Sas¬ 
katchewan  stood  first  in  the  Domin¬ 
ion  in  its  horse  and  mule  population 
third  In  catHe  and  swine  and  fourth 
in  sheep. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  10,  1933. 


bv  tbr  Mt 
f  Jmltcd 


^  I  been  maintained  in  tJie  “1  WT  tho  depression  caused  larger  gi 

I  ■  1 1  ^  il  1 S 1  wLmTIIE^l  prevailing’  conditions,  as  shown  in  the  annual  I  f  ^  I  *#*0  \  \  /  O  i  of  their  products — ^^foodst 

'  reports  of  ilio  lending  companies  published  within  JL  J[  VJ^jL  V^CLw  JL  Tli  CjLJl  j  and  raw  inatcrialH  to  be  thr 

LSI  »BU'sM«.o  190  ■  rfvpnt  w^.-k«  ■mr  resulling  m  a 

Friday  al  051  Craig  Street  West,  Montreal,!  _ _ _ _  :  astrOUS  fall  iu  the  prices  of  tJ 

ntrcnl  l*iii<incial  Times  Pub  '  g  P  V  I  ---  —  ^  ^  From  ihe  Index,  Published  by  Svenska  Handelabanken,  ^Stockholm,  Sweden.  ;  products  and  entailing'  *i  TCduc 

~  7,  The  Bank  Act  And  Our  Banking  Record.  liea%\  eon  traction  of  inter- 1  to  be  divorced  from  the  reality  <jt  I  regulation;',  is  also  growing  t'^P"  j  itic’.  'industrial  count 

1  *"*  '■p  tW  wide  variety  of  suggestions  and  lesolutions'  ^  national  trade  is  one  of  the  out- [trade  relationship;  nevertheless  a  |  idly,  .  have  tried  to  escape  the  effects 

•rat  Manager  ,  |  mninu-  f  r'nnnH,.’  standin-  fo'iiu-'es  of  the  ,.-c=ent ' ‘isreements  has ,  btatisUes  indicate  tno  concentra-  ^lu^-nward  price  movement 

already  submitted,  mainly  t.om  Western  Canada,  , tcatd.us  o,  tiie  P-t- en  ,  a  large  tion  of  activity  in  the  tield  of  trade  in,p„Vt  i.arricr.s  Iho 

aging  Editor  Connection  with  the  coming  revision  of  the  Bank  ■  ««'Pression.  I  ao  value  ol  worltC  Kurope.  iiartieularly  in  the  [barriers  and  hint  at  the  uncertain- (  jjjjg  policy  has  to  a  certain  ex 

News  Editor  ‘ndicate  definitclv  that  the  Canadian  banking  '  ^rade  in  IDSf  ivas  less  than  tuc;,  of  j  Succession  States,  as  also  in  thejty  and  risk  lo  uhicli  importers  and  |  ;j,yolvcd  sacrifice  of  their  export 

ronto  Editor  system  is  again  to  be  .subjected  lo  Severe  criticism  when  :  that  iu  192b.  It  i.s  true  tlial  this.  Balkan  States;  and  a  tew  such  j  exportei'.'-  are  expo-sed  in  arianging  I  (jostries.  Tlie  agricnituia!  count 


R  F.MMET  COX 
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-  •  President 

General  Manager 


From  the  Index,  Published  by  Svenska  Handelsbanken,  £»tockbolm,  ^Sweden. 
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xoM.RliMNt;  Huts  Cards  on  appi.^  .mr  r, "JT.  I”""  thoTbrec  year  period  has  also'customs  duties  during  the  period  jess  acTive  ;  as  the  aim  of  recent  reg-ltries  have  had  U)  pav  the  price! 

or  ,rom  anv  ra^ponsiblc  Adven.sms  .-Yncy  i.u  or  in  all  pal  is  Of  the  countr> .  There  uaj  oe  m  noi  ,  decreased  by  about  25%  -  a  dis-  '  under  review,  and  several  of  them  .nations  has  largely  been  to  check  I  Bated  by  tr.ido  barriers. 

vDLL  ADDR  s.-'  I  ouinics  .  .  o  c.  o-nait  I  *  "oiild  prove  beneficial,  but  it  would  ,j„jeting  circumstance,  particularly  i  have  once  or  twice  raised  the  duties  i  imports  and  favor  exports,  a  iiuni- !  A  lowering  oi:  trade  harriers 

"  W.-nts^''  ^  a-inta.-tcr  uzp  .  I  ^vell  if  those  who  are  calling  for  the  tearing  down  of;  in  view  of  the  fact  that  the  rate  of  I  on  all  tlie  items  in  tlieir  tariff  sim-|ber  of  export  duties  and  prohibi- |  over  the  world  won!.!  probably 

mm  INTO  nrtii.t..  226  B.«y  dioet.  Kcpiescntuio-e.  It.  ^.  |  the  existing  system  gave  more  thought  to  the  i.robable  ^  decline  has  lieen  accelerating.  Ac-  ultaneoiisly.  Factors  of  primary  Im-  tions  have  been  reduced  or  abol-isultiii  a  general  increase  in  pr: 

Kiiisiihous...  Phones,  higm  effects  of  aiiv  drastic  ch.anges.  Thev  have  examples  i  cording  to  the  latest  issue  of  the  portanco  arc:  the  introduction^  o^  ished.  On  the  other  hand,  a  eonsid- !  on  the  world  market,  heginu 

'vasiiitv  iii.PH!  .St  \ I  \TI\  i..  v.eo.  U.  Gittus.  141  \  uncoil- ;  -  ^  i  Rcvicw  Of  World  Trade  just  pub- i  customs  duties  on  the  bulk  of  Unit-  er.i'ble  number  of  new  export  pre- !  with  those  of  primary  products.; 

V...  Mold.  Vancouver.  IU’.  "ell  Worthy  Of  thc.r  attention,  as  to  tlie  likely  conse-  I  league  of  Nations,  the  i  ed  Kingdom  imports  and  the  prefer-  miunis  are  recorded.  |  thus  lead  to  the  improvement 

iA)\n.  .\  L\U  4’  Bidiopcute.  L,  C-,  2.  Dav.ci-  A  Co  Hep-  quences  of  .somc  of  the  changes  that  have  been  put  |  quantum  of  world  trade  was  7%  less  i  ential  tre.-itment -of  goods  imported  qre  the  morato- '  Imsiness  that  all  are  so  eage 

rt  ivc^  ^ _ _ _ _ forward,  in  the  working-  of  different  .systems  in  force!  1^30  than  in  1929,  9%  less  in  !  by  the  United  Kingdom  from  IhCj^.j^  defaults  in  respect  of  the  1  ^watlng.  The  importance  for  a  f 

li.  rotr,{  to  Dh:  iiiferexts-  of  the  inre/itino  public  m  the  in  other  countne.-.  J'i  ioii  i  I  commitments  of  a  number  [  fering  world  of  eouccrf.ed  aci 


cannot  be  expected  to  meet  with  the  same  degree  of  i  19-9;  but  the  volume  of  trade  dur- j  All  countries  have  raised  their ;  ffgjj  qp  export  rcgiilations  ha.s  been  consumcr.s  in  tlie  iiii|'o.-tius 
fjivor  in  ail  parts  of  the  country.  There  may  oe  minor  ^  three  year  period  has  also;  customs  duties  during  the  period.  less  active;  as  the  aim  of  recent  reg- |  tries  have  had  U)  pay  the  pi 


system  gave  more  thought  to  the  probable  i  decline  has  lieen  accelerating.  Ac-  ultaneoiisly.  Factors  of  primary  Im-  tions.  have  been  reduced  or  abol-  i  suit  in  a  general  increase  in  pr 
V  drastic  changes.  Thev  have  examples  i  cording  to  the  latest  issue  of  the  portanco  arc:  the  introduction^  of  .shed.  On  the  other  hand,  a  eonsid- [  on  the  world  market,  hcgini 
f  tuair.  no  9  "^91  liL-  I.  .  n;;  I  ^^cvicw  of  World  ITadc  just  pub- !  custoius  duties  on  the  bulk  of  Unit-  erji'ble  number  of  new  export  pre- !  with  those  of  primary  products, 

or  tneir  autntion.  as  to  the  iiKeiy  conse-  Ugjieji  League  of  Nations,  the  i  ed  Kingdom  imports  and  the  prefer-  miunis  are  recorded.  [thus  lead  to  tlie  improvement 


» In  f  that  tin  confidence  of  cnpital  is  Cf:sentuif  to  the 
itohilitij  of  finiinco,  the  proxjiciiiii  oi  indn.strp  ond  iho 
ni  l  tojiinent  ofovr  /•cuoiiici^. 

.VIONTHKAL.  FUIUAY,  KKBRl'AHV  10.  1933. 


1930,  and  11-12%  Ics.s  j  Briti.sh  Dominions  and  c  olonies,  lol-- 1  commitments  of  a  number  |  fifing  wor 

alf  of  19.32  than  in  that;  lowed  in  the  last  quarter  of  1.,owb}  |  fjqtjtor  countries  whose  financial  I  against  trr 


Converting  Grain  into  Other  Foods. 

\VV  lingering  alias  lliut  agriculture  t.s  jiisl  ‘'farming  ' 
willmut  rel.'ita.ii.siiii)  to  .aiciue  and  btisine.ss  organ- 
ly.atton.  would  be  dispelled  tuc  reader.^  of  tlie  article 
ippcaring  on  I  hi.-  page  !;t  -t  week,  based  on  a  compre- 
•hensive  .v.irvey  by  F,.  Lat timer,  head  of  the  Oepart- 
nicrit  of  .Vgi'icultuial  Ucononik’s.  .Macdonald  College 
.VIcilill  Uiiiv.'i.-i'  v  I  -ticavirg  conclusively  the  advan- 
'age.s  Citiiada  of  tiiniitig  field  croi's  int'>  animal, 
noultrv  anil  dairy  |>ri.iduc!.->  for  e:<port.  I>r.  ]..'.,itlimt'i'  i.'^ 
■ii'ugnirpd  b\  ifitinical  agriciilturali.sts  111  Canada  a-s 
IMP  of  till'  country'.^  ouLstanding  agra'uliural  ecun- 
im.ii.-,  and  hi-  •  lutement  of  the  case  .ihould  carry 
V. f  ight  with  ( flucafionists  in  all  college.s  and  oep.atl- 
on  iit,-’  ol  .'ig!  icullui'o  inteiested  in  iliiecting  i  .'iiir.  I'l 
Iiiriion  along  profitable  line.s. 

'■riiiii  hi;-  iv'iau.'^tive  inve.stigal(on.-  L'l.  Lci'ctimc' 


Referring  '.o  .he  tact  that,  while  the  U.  t5.  Congres.s  ,  ou'f ‘‘“orThe  OUawi  financial  |  against  trade  barrier.s  is  thus  v 

w-.s;  r«.ir>otti«  •  n,  vvii  f,...  1  1.,  '  tarrjmo  out  of  the  Dltawa ,  rendered  incrcas-  Sfcat;  but  unfortunately  even 

wa.s  pcimittmg  the  ->l,is.s  Bill  foi  banking  tefoim  to  -  everybody  know  s,  this  reduc-  Agreements,  the  consolidation  and  difficult  by  the  unwillingness !  g'tds  may  fight  in  vain  atrainsts 

be  talked  down.  7.1  hanks  in  the  country  closed  Iheii  !  tion — which  far  e.xceeds  the  decline ,  extension  of  this  preferential  treat- 1  creditors  to  receive  payment  in  [  evil  forcc.s  as  narrow-minded  rii 
doors  dining  the  fir.-t  two  weeks  of  .lanuarv,  the  cm-!  ih  world  production— i.s  due  largely  '  ment  in  the  United  Kingdom  and  the  1  ,,,g  umi  bv  the  fall-j  H'.  jealously  and  lack  of  confidci 

rent  issue  of  ‘•Koi  b'’  :'  -ua<ruzinc  -lavs  editoriallv-  .  deliberate  action  on  the  part  of !  establishment  or  increase  of  the  investment  *of  foreign  One  is  nowadays  constantly  be 

■'There  is  -lioht  consol'ition  m  tile  tact  that't’his  variou.s  countries  of  the  world,  j  margin  of  preference  tor  British  |  the  per- 1  reminded  of  the  old  maxim: 

nunibei  111  cio^dni-s  w  'ls  ^  I  economic  and  fi- I  goods  in  the  Dominions,  large  y  bj  ,  j^ade  values  a.s  compar- 1  mchts  iind  dir  nichts,  habeu 

nunibei  oi  cIo.miIo.s  w  i.s  consiutiatUy  less  than  the  |  nanclal  conditions  arc  bad  and  in- i  means  of  increa.se3  in  the'  duties  9qo„  _  ,  ..,ot  !  ullo  beide  nichts." 

nunioei  wl.icli  occm’iou  during  th^^^  dustrial  activity  is  declining,  there  j  levied  there  on  non-British  goods.  I  "'th  .u ..  an.i  i.i.i.  N-ote:-Tho  old  German  prov 

a  year  eaiiiei.  I'.veiv  .single  b.ink-clo.sing  sets  up  1  is  obviously  no  expedient  that  seems  j  goods.  i  j  is  apt: — “f  have  nothing  and  ’ 

t^hrift  .rf^TiuhvmicRs'^niu'Thrnte^w^^^  ' cheaper  and  more  ready  to  j  There  lias  been  an  enormous  de- 1  The  distress  of  the  agriculturai  nothing;  therefore  we  ^  both  Ir 

:h.9;l  U..„  m,r,cl,„„  ,n.p„rt.  v,..„p,„o„l„rwha,.l,s.„9r„n..oan.|co„n.rics  durip*  Ibo  ourl.v  p,n  oft  p«,b,„,."-Edl.„;, 

frustrate.s  the  efforts  of  business  men  and  entire  I  9  guantita  no  res  ncuon.s  on  im-  -  ; - 

coniiminities  fighting  their  wav  .step  bv  .step  out  ' Uv  Tl  1  1  *  T  *1  %  Tl  A 

of  depre.ssion.  cle.strov.s  confidence,  starts  runs  on  lesttlctions  imply  a  jpCneral  deteri- ,  tystenns,  etc.  A  year  ago  it  via>.  I  JFi]iFv  R.  Q  FPC  A  I'fiN 

other  banks,  lias  its*  fmlirect  effects  upon  busi-  oration  ol.  e.x port  ludustries  in  ail  I  still  iwssiblo  to  make  a  clear  dis-  1-  UUllG  KJ XLll\,y  .tXclLCb  1  L 

ne.s.se.s  and  couiniMnitie.s  a  thou.-aiul  mile.s  or  more  countries.  It  is  true  that  food  ex-  tinction  between  the  different  .sys-  .  .  1  T>V 

uwav.  .M lilt iplv  tl> i.s  .se!  of  cifciim.stances  bv  h'fts  Ironi  the  mam  producing  conn-  lems  of  this  kind,  but  wiili  the  re-  AlrPariV  I  }n\X/n 

.-eve'mv-thieo  in  the  short  course  of  two  week.s.  ‘’J  being  mam- ;  cent  development  of  the  "technique  ^  lllV.,a.VJ.y  -L^UWIJ 

inultiplv  the  mi.scrv.  the  lo.s.s  of  confidence,  the  j 'amed  at  the  same  quantities  as  a  ,  niany  countries  have  invented  very'  _____ - - - 

damage  that  can  nevei  be  repaired,  and  you  have  or  in  certain  cases  ingenious  systems  conibiniug  quota.s  t mm  The  B.  C.  Electric  Employee*  Magarim- 

.ndecd  a  .sorry  picliii'c.  incrca.sed:  but  the  prices  ^ -.v  ith  prohibitions  and  licensing  sys- .  I'pcrc  i.-  a  question  that  is  often  1  many  millions  of  dollars  anQiiloin 

Yet  in  thf-  .-iHme  period  it  can  confidently  be  ?  .  Products  on  the  world  mar- 1  terns,  allowing  a  high  degree  of  ad-  asked  these  d.iys,  perhaps  more  Ini  There  are  .several  answers  to  t 
lat'.d  that  not  one  ;.iiiglo  b:inU  in  Canada  or  in  Uc.  have  fallen  to  a  l^'el  that  has .  ministrativo  arbitrariness  and  often  1 1 ho  United  States  than  in  Canada,  i 'luestion,  but  the  one  that  is  b 

Great  Britmii  oi-  in  a  number  of  other  countrie.s  rendered  it  necessary  for  ilm  ®x- ;  disabling  existing  eomniercial  trta- 1  namely.  "Kverything  el.se  has  come  |  understood  is  that  taking  elert 

■vvill  have  defaulted."  port.ng  countries  to  reduce  heavily  I  ties  and  agreements.  In  certain  ,  down  in  price:  why  don’t  public  util- |  lighting  rates,  they  'never  went 


rent  issue  of  ‘•Korba.:  '  magazine  says  editorially: — 

■'Thero  is  .-iliglit  con.solation  m  the  tact  that  this 
nunibei  of  clo.sing.s  w  i.s  considerably  less  than  the 
nuni'oei  wliicli  iiccurreii  during  the  same  period 
a  year  earlier.  Kvery  single  bank-closing  sets  up 
a  new  cycle  of  human  lui.sery.  annul.s  the  life-long 
ihrifl  of  individuals  past  tlie  age  where  they  can 
replan  their  lives,  paralyzes  local  business  activity, 
frustrate.s  the  efforts  of  business  men  and  entire 
eoniiniinities  fighting  their  way  step  by  .step  out 
of  depre.ssion.  de.stroy.s  confidence,  starts  runs  on 
otlier  banks,  lias  its  fndiiect  effects  upon  busi¬ 
nesses  and  couimnnities  a  thou.saiui  mile.s  or  moie 
away,  .Multiply  tl'is  .si-t  of  circimistances  by 
seventy-tiiieo  in  the  slioit  course  of  two  week.s. 
multiply  the  misery,  the  lo.s.-:  of  confidence,  the 
damage  that  can  nevei  be  repaired,  and  you  have 
.ndecd  a  sorry  pu  t  m  e. 

Yet  in  thi.-  same  period  it  can  confidently  be 
lat'.d  that  not  one  .-ingle  bank  in  Canada  or  in 
Great  Britain  oi-  in  a  number  of  other  countrie.s 
■vvill  have  defaulted." 

■file  last  uaragrapli  is  significant,  coming  from  a 


Public  Utility  Rates  Arc 
Already  Down 


.  ,  .  .  ,  ,  .  1'  o  x.,.  'ru..  *•.  f  *,  ♦-  X  *1.  1  1  *  uuu  lunu.  luiiii  luttn  v  i  cnci  lu- j  aomeimies  u  caKes  me  lorni  oi  u’  a  recent  estimate  Iot^  tho  iTni 

ibnnt.^  mat.  food  import.s  ot  BnUun  liavo  expanded  U.  o.  -ouici.  The  t.ut  that  not  .1  cent  ha.s  been  lost  ducts  between  industrial  countries  tions  are  to-day  midoubtediy  the  j  demand  for  a  return  to  pre-war  I  States  shows  tha”  electric  lirht  -a 
I'O’nr.'j'ly  since  pre-war  liays;  that  siqipiying  Bril;':;]  bv  bank  iepos!tor.s  in  the  Dominion  in  the  past  ten  has  shrunk  raijirtly,  a.s  natur.'illy,  the  most  et'fecti\'c  of  trade  barriers.  The  prices,  a  'dcniaml  which  would  not  |  to-day  are  33  per  cent.  lower  than 


itti  food  i.s  the  nearest  approach  to  regular  employ-  veais,  and  that  the  number  of  bank  failures  in  tlie  D-ade  also  iu  most  industrial  raw  importance  of  more  special  formsjbe  ma;le  so  eagerly  if  it  were  real- 1 1913, 'whereas  tlm  cost  of  living 
rirn;  anocirm^  on  tlie  horizon  at  the  moment:  ilia',  countiy  during  the  present  cenlurv  could  be  counted  on  ’'’"Aerials.  _  _  _  of  such  restriclion.s,  such  as  import  [ized  that  a  return  to  pre-war  light- [that  countiy  is  estimated  at 

*  *  '  .  .  .  .  .  tTw.  u:rw.x9i.^.  xP  . .  . . I  *  ‘  ‘  '  7iiouopoho.s  aiul  Diixina  ana  niillmg  mg-  laies  'would  cost  the  customer }  cent,  hisrhor.  ’The  oresont  4‘nn«5nM 

u-  rvasei.i  lUtra-JJtnpiie  trade  is  necessary  il  J'ds  ina.'-  the  lingtis  of  one  hand,  would  ^eeni  to  be  a  inore  tliaii  Available  statistics,  eomprisins  - - — - — tion  of  current  i\i  191*'  rates  woi 

);.-i  i-  to  I.''  .-applied  from  the  dominions:  that  while  adequate  off.set  to  any  sectional  objections  to  tiu' bank-  countries  representing  together  i  cost  the  householders  of  the  Unit 

i:.'iii.-h  impoit.s  n  food-stuffs  have  remained  aimo.-i  big  sy.'cteiii  now  in  force.  nine-tenths  ol  the  total  woridtradc,  '  I  Abates  343  milliou  dollars  a  vt 

•aide,  unp, at.-  of  meat-,  ftuits.  dairy  products,  eggs  -  -  taJ^n  duHL'^^  ^aSC  TOl  L>Oal.  AnO 

•  ml  peminy  have  c.xpanded  materially;  that  there  at.;  ^  Budget  Problems  and  Inflation.  est  period.-  in  the  history  of  inter-  T  '  sre.ater  fore  e  to  B.  [\  Ulecfrie  lei 

i;  .-I'.-a.- ng  opporlunitie.-i  to  supply  Britain  with  sm-.i  «  ,  ,  ,  nationai  trade;  anmely.  that  from;  HI  XXVJVcl  OGULld  '  tory  becau.se  ouh  rates  have  clropr 

I  M.duc:  :  and.  fmally.  that  convcr.sion  of  grain  proclucTs  j  eDorts  to  solve  the  nrohi9.m.;  «-h.nh  n...,.,  .9...  . . .  . 

I'lto  -oine  form  at  picsenl  in  greater  demand  in  Ihe  cieated  by  flic  po.st- 
Iiarket  1.-  now  es.-eiiLial  heieiii  being  the  upporUinity  crisis— and  having  re.sf 


iires  taken  during  one  of  the  darli- 
Budget  Problems  and  Inflation.  est  period.-  in  the  history  of  inter- 

nationai  trade:  anmely.  that  from 
I  lu-i  efforts  to  solve  the  [irobleins  which  have  been  the  abandonment  of  the  gold  stan- 
i  created  by  tlie  po.st-war  depre.ssion  and  financial  dard  by  the  United  Kingdom  in  Sep- 
risih— and  having  respect  no  doubt  for  political  I  th®  ®nd  of  1932. 

f..,. . . . .1,^  _ _  1 _  Trade  barrier.s  have,  il  should  be 


iiThe  Case  For  Coal  And  Steel! 
In  Nova  Scotia  • 


Bureau  '(be  Financial  Time}, 
special  session  of ’greatly  aided  i.> 


as  much  as  t>3  per  cent,  in  .some  d 
tricts  •compared  with  1913. 

I  On  the  contrary,  genera!  coiinm 
'.lepreciated  cu:'- I  ity  prices  rose  a'm'iipi  ly  during  ,i 


V  .  i-.-  ,  -  /  ,  ■  ....v--  ...  V,  OUST,.-.!.  .,v  piioiic  Utility  fompa 

■Vdditional  government  subven-  j  unles.s  .something  is  found  to  remedy  (.jq  charge  only  sucli  rates  as  t 


•  Ganadiun  agriculture  iu  increasing  mtra-Kmpiro  ^  xaiRU.-  quarters-  the  Sovernmen.  ha- 1  lending  to  in-  Associated  Boards  of  Trade  of  rency;  secondly,  on  account  of  dis-  after  the  Var[  whereas  lin  iiicrp.msc 

been  carefully  .studying  various  propo.-al.s  to  overcome  ;  crease  for  several  years,  somc  ot  Gape  Breton  a  reiwrt  presented  on  tress  ocean  freiglit  rates;  thirdly,  the  electric  liglii'ralcs  is  praciicarN'  1 
Tii  'ic  I-  1  "ic-a  -Ifil  ot  inibliciiv  being  given  111  these  difficulties  of  exchange  in  relation  10  international  '  the  most  important  restrictive  mea-  ’^ehalf  of  the  fact,  finding  commission,  fact  that  ihc  average  wage  paid  to  known. 

,  ,  th  •.-..•Kn-  t'.,,..,.,  -  in  evnorf  tndc  over  which  '‘'I'*  .settlemeiu.s  due  abroad,  a.s  well  as  the  '  •'^u res  being  the  increase  in  agricul-  "'h>ch  was  appointed  at  the  aiinnal  [be  Nova  Scotia  miner  is  two  and  a  The  cause  of  this  difference  1 

1..  the  latnm.-.  tactoi.,  m  export  tr.ade  ovci  which  relieving  D'e  protection  in  certain.  Kuro-  aeetmg  last  tail  urged  several  mat-  hall  nines  that  paid  the  British  min-  ,.ween  general  prices  ami  pubih'  ut 

:i.  i.'urnci  ha.'-  no  control.  The  ettorts  of  wheat  poi'ls  P  *•  ,  ,  ^  f  ^  ^  pean  countries  during  1928-29  and  hehali  cn  the  coal  and  steel  er,  all  ot  which  makes  it  very  diffi-  jjy  rates  is  fiindamciital  to  our  ^ 

no  othci  .-imilat  organizations  have  shown  the  futilitv  P’'ruen  ot  debt.  However,  to  ludge  from  Premier  Ben-  ,  increase  in  duties  on  indu.striaH  •  In  order  they  are  :—  i  cult  to  meet  competitive  prices  and  dusl.-v.  A  public  utility  cornpa 

.1  .-n.i.  Hi'oi  uw  to  dominate  the  .situation  from  the  omphatie  declaration  ut  Toronto,  no  change  is  ,  products  in  the  United  States  by  the'  '•  -Vilditioual  government  subven-  j  unles.s  .something  is  found  to  .remedy  charge  only  siicli  rates  as  t 

..•'siinriv  wilhoni  i el-itionshii)  to  demand  <-’onif mpluted  in  the  genera)  financial  policy  which  the  ;  introduction  of  tlie  Hawley-Smoot ; n  of  order  in  conn-  i  the  above,  Britain  "'f'  be  in  a  post-  various  government  autho.-itics  p« 

.andpo.nt  n.  sui.pl..  uitliout  lelationship  to  ^  following  and  which  is  directed  tariff  in  tho  middle  of  J930.  The  O'f'c  has  been  new  bnsi-  tion  to  dispose  of  additional  tonnage  ,nit  it  to  charge.  The  universal  ct 

•  n  .giu'ultiiral  organization  obvlou.sly  lias  better  ^  ^  movement  accelerated  during  the  I-’o'innion  Steel  and  Foal  m  the  '  anadiau  market  over  and  lorn  on  this  continent  is  to  allow 

.pp..iiumties  in  endeavoring  lo  diret'.  production  to  the  niamlenance  of  the  national  credit,  gq^ly  part  of  the  economic  depres-  '-’"’‘'ed-. 'he  extent  o'’  above  that  of  the  year  1932.  company  such  rates  as  will  give 

nc.'i  rcquiiemcn's  of  demand  than  bv  endeavoring  to  there  any  indication  of  the  early  adoption  of  sion.  and  from  the  summer  and  an- i''h'-hhh  tons,  and  incidcnially.  these]  ><.  The  sale  of  Dominion  coal  in  a  fair  return  on  the  monev  invest 

u.staiii  i.ti.'C-  tlirougl.  the  manipulation  of  markets,  other  propo.sals.  i  tumn  of  1931  it  assumed  unprece- !  the  Toronto  market  has  been  found  in  the  system.  If  rates  pro'vide  mo 

..  .  .  It  nnav  be  taken,  therefore  that  the  government  will  dented  proportions.  noiaing  approximaieiv  lui  .0111  tons  or  very  difficult  as  it  ts  highly  com-  than  this  rate  of  return,  public  ut 

h.rclore,  tlioie  i.s  a  danger  that  it  the  average  tarnici  1  he  t.t  esent  at  leust  Tnninfnin  ntfiti.to  a  r,  During  the  period  of  little  niore!^?””®^  business  that  would  nave  pos- •  j>ctitive  and  foreign  interests  .are  ity  commissions  frequently  older  i 
brows  in  hi.s  lot  with  a  certain  type  of  farm  organizu-  .  ,  ^  ’  ui  1  .  attitude  agam.s.  ^  elapsed  since  i  lost.  making  every  effort  to  hold  a  mar-  ductions  in  rates,  and  indeed,  pub 

io'u-  and  loidunatclv  the  majuritv  show  little  inclina-  'illation  and  against  endeavoring  to  bring  the  Cana- .  then,  over  twenty  States,  headed  byi.."'/,'®  gianting  01  new  subven-  jict  they  have  had  for  many  years,  utility  companies  have  been  iu  1 
a.n  to  -lo  .so  .lie  will  neglect  tlio.se  factor.s  over  which  ^o  the  value  of  the  pound  sterling,  the  United  Kingdom,  have  abandon- ■  Snion  ^Stee!  'inU  tonnage  forefpnt  in  voluntarily  reducii 

1  9,.  I  . I  I  1.  .,19'  ,..i9iw,,t  r.,.,  9,.  Othcf  pioposuls  wiiicli  huvc  becH  considered,  but  upon  '  ^he  gold  standard  and  allowed  "  J-'omiinon  .  leei  .inu  ,.  ]5,j  (,Qq  preparetl  coal  sold  electric  light  rates  themselves.  Si.ic 

-  has  e  uitrol  and  imd  lumselt  w i  houl  product.s  to  sell  ,  indication  that  action  will  be  taken  currencies  to  depreciate,  there- ,  the  .Montreal  Coke  and  .Manufat-  a  rate  of  return  on  the  valuation V 

'hen  i'Ullditiollis  becotiie  tavorable  tor  ,sellint  them.!  .  _  "  _  •  h\':ir‘Op]Ar;iTinL'’  th(»  rlnwnwnrd  nnwrt-  sixt\  three  cities,  HrYmnnnv'  Tilnnf^  fnr  the  DroDertv  used  for  tho  nuhlie  Si\ 


■vhen  conditions  become  tavorable  for  .selling  them.  | 


by  accelerating  tho  downward  movc- 


.Montreal  Coke  and  .Manufac-  »  rate  of  return  on  the  valualionY 
Company  (DaSa.lle  plant)  for  the  property  used  for  the  public  sej 
irposc  of  mamifactuilng  coke  viee  may  be  six.  seven  or  eight  t.J 


seldom  iiigher. 


ulliire  neve,  faced  a  more  important  task  or  an  is  po.-sible  that  there  will  be  .some  change-  in  ti-.c  theii  fSm^'currSv!^*’^'^'’  "hieh  is' included  10.  Rednetion  in  sales  has  been 

which  „,.rc  trullful  results.  1"“™  »>“-y  “<l  fon-sWcatluh  is  heme  give,  to  tho  1  .J.  '„,aj„rlt,-  ot  tM  iu-  oouiuierclal  SpSs  Thlo  7 

There  is  no  need  to  emphasize  that  the  farmer  is  P'^PO'^al  that  an  ownership  certificate  be  required  on  ,  cases  employing  this  control  also/  .j  sin[.e  subventions  are  bv  order  diistrv  generally  has  reduced  their  under  no  regulation  and  tho  prieei 
pa.ssing  through  a  difficult  time  that  is  common  to  coupon.-  ca.shed  in  Canada  in  order  that  evasion  c?' tor  checking  the  imports  of  geods-  i^  effective  on'ly  for  a  twelve- '  consumption  owing  to  lessened  of  their  products  are  goyented  (>: 


.1)  industry,  including  agriculture  -  but  with  men  like  SSLgT  rat'eL^of  theR  ' 


lb.  luuttimwr  t..  direct  a  long  term  view  of  the  situa-  for  consideration  in  the  Deparl-  eurrencies  at  p^'  the  control  has 'irc 

'ion.  science  as  applied  to  agriculture  promi.ses  to  -^,0  ot  I  mance.  it  is  undeistood.  but  unless  revenue  ,  in  fact  implied  a  departure  .from  the  Ynxiously'-ivvaitin"' the  -issilr  nice  iimt 

mr  m  .solving  the  problem  of  i>rofitable  production  become  even  more  pre.ssing.  doubt  is  expressed  free  w-orking  of  the  gold  standard,  j  .^1,  bo  continued. 


it  is  mwessarv  that  operations,  and.  furtlierniore.  dis-  supply  and  demand.  No  doubt  nuK’  l 
■ved  vearlv'  vv'itli  the  ;  fessed  hydro  pow'C!'  is  re.-ponsiblo  of  the  increase  in  iirices  of  commo 
•  coal  operators  arc 'for  replacement  of  a  very  substantial  dlties  vv.is  caused  liy  niatters  out  <■: 


toniia.ge  of  coal. 


the  control  of  industries,  such  as  tin 
cost  of  raw  materials,  labor,  taxes 


.’hich  Canada  faces  todav. 


9:99..  M.W99;  ,M9;.-,sing.  .unn.i  is  expresseu  nee  worsing  ot  me  goia  sranoara.  -  subventions  will  bo  continued.  Incidentally  tlie  two  railways  are  raw  muimiais.  nmoi.  .a.ves 

as  to  whether  it  will  be  enforced  and  in  anj'  event  really  effective  gold  standard  tv’illiout  the  aid  of  govermneiit  still  using  considerable  lounages  of  ^o  fo.th,  but  at  the  same  tinn 


w  bethel  it  would  be  on  coupons  other  than  those  cashed 

Life  Insurance — Greatest  Creditor  and  th.,,  9h„  , 

I  nere  i.s  no  ludualion  thai  the  government  proposes 
Greatest  Debtor.  to  change  its  policy  in  regard  to  the  purchase  of  gold 

U'iiri.l'.  iuc  .social  benefit."  of  life  m.suraiict’  havt  Ironi  (JannUian  mine.- on  a  jtreinium  V,asi.-:.  The  govern- 
ojen  more  and  more  broadly  recognized  in  recer.:  ment's  need  for  gold  i-  recognized  and  i.iic  price  being 
ear-  on  tlii.s  (lontinenl  a-  witness  the  tremendous  paid  is  lealizecl  when  e.xports  are  made  lor  settlement, 
"xpansion  in  bu-i.icss  written  an<l  m.suiance  in  force,  And  'chc  country  benefit-  bccau.-c  the  inone-v  i- 
■  lunng  the  ten  year.-  up  to  .1930— the  constructive  effect  •  expended  in  Canada. 

•ipon  the  industrial  and  economic  life  of  the  nation  ol  - 

■he  huge  g.ovvth  m  life  in.su. ance  assets  has  been  muen  Standard  Disintegrating  ? 

I»ss  widely  ^mlizeo.  The  fact  that  Canadian  life  ^  o  . 

iii-uranc.e  eonipunies.  as  a  .group,  constitute  not  only  '‘"e‘"ay  movement  ol  gold  towards  the  United 

the  iarge.-l  debtor.  Imt  also  the  greatest  creditor  in  the  Stale.-  and  the  continued  fall  in  the  level  'of 

I  'ominiori,  was  cnipliasizfM.l  by  the  Hon.  Charles  A.  "  b<ile.sale  prices  as  expres.sed  in  terms  of  gold,  with  'Ui 


in  the  seii.-2e  that  no  exchange,  re-  gq^^-^^itions  the  tonnage  of  coal  [iro- ; /American  coal.  If  these  tonnages  yi'anufactiiier.s  vveic  .generally  abb 
strictions  are  in  force  —  according-  year  would  have  been  ma-  !  could  be  divtrtecl  to  the  Gape  Brelon  lucoT'ding  lo  th. 

ly  exists  to-day  in  only  a  few  conn- j  Serially  reduced  and  naturally  their  collieries  it  would  do  more  to  in-  eondition  /  Gie  market  and  not  ac 
tries:  the  United  States,  France,  j  operations  would  have  suffered  ac-  crease  the  da.vs  worked  at  the  col-  'ending  to  the  cost  f.f  tlie  goods. 


Is  Gold  Standard  Disintegrating  ? 

HK  one-way  movement  of  gold  towards  the  United  i 


t’entral  American  countries  whose,  g  Production  of  coal  at  the  Do-  Scotia  coal,  that  steps  be  taken  to 

monetary  systems  are  linked  lo  Ihc  jqinion  Steel  and  Coal  Coriioration  tir.gc  the  Government  lo  continue  Anotiiot  leason  w  liv  tiuhlie  utiiit.' 

United  States  dollar.  ’  for  the  year  1931  equalled  3.80u,ii00  !  the  subventions  and  request  the  rail-  companies  cannot  reuuce  rates  when 

''  tons.  It,  is  estimatod  that  luoduc-  Ways  to  use  atldiiional  tonnage  of  coa'bioditj  pnccsfallis  that  the  cost 

<  oni Dined  vvitJi  the  exchange  eon- ;  (ion  in  1932  will  be  S.dOO.OOp  ions.  N’ova  Scotia  coal,  and  that  in  view  e-  f^ervuce  is  frequently  a  tixea  item 

irol  is  the  system  of  clearing  agree-  Therefore  vvlth  a  normal,  out  put  of  of  the  increa.sing  menace  of  British  ,  1®  I'a-/'cu'arly  so  in  a 

nients,  based  upon  the  idea  five  and  a  half  million  tons  on  sav;  coal  importations  on  a  depreciated  c'ectrlc  system.  the  niost  or  tii.^ 
—  ill  contrast  to  that  of  so-  five  days  a  week  they  are  short  from  curi'encv  ba.sis  recommendations  electric  light  and  power  I^ 


iicairanfc  companies  -ts  a  •-'roup  constitute  not  only  I  ""e*"'''."  ia*''e"ierit  ot  gold  towards  the  United  i —  iu  contrast  to  that  of  so-  five  days  a  week  they  are  short  from  currenev  ba.sis  recommendations  eieciric  iigni  ana  power 

,h.  .Ju„.  gre.t™:  e„d„or  i„  ,h.  ^  “>»>'-  «"•'  <->•-  <-«  '»  .9V,I  ,  .»ll«  -Irlansular  .™de”-.h.,  oC  view  •■.bou,  sbodbl  bo  ,,  bovornm.nl 

„..,s  o„.„h,„;.,.d  by  Ho„.  Cb.rlo..,  A,  >o.o;;o,^o  pnooo  a,  oxp.oAsod  ,e,m»  o,  Bold.  w,.b  d  "■rS?,ib''?i“Vroi^  bi  H„f .  ...e.'oro  and  ,«V.b.  Pr.o.bl 

Dunning,  jiresident  o!  tht'  Dntario  Equitable  t.iio  &  ‘  '  1  ■  ‘  .^.vmpatu  ic  contraction  in  retail  puce-  ami  |  only  iu  .so  far  as  their  mutual  pay- '  ous  coal  into  this  coiintrj  are  cans-  sures  a.s  may  be  necessary  to  protect  matei  luia  go  into  this  set 

.......t  ..s  : . - _ . ..  ....  ...  "  .  .  _ _  .  ..  .....  .  .  nni-l  na.rop-nrrtQ  .h(b  nnwpr  nljml.b 


.-Vc.cident  Insurance  (.'omiiany,  in  addressing  the  annual 
meeting  of  that  liistituliun.  .Mr.  Dunning  sai.t  iii  this 
<  ■inriection . 

".Mtoiil  live  aiillioii  Canadian  lives  aie  insured 
lot  a  total  of  over  seven  billion  ilollurs.  This 
means,  that  lite  insurance  as  an  institution  is  at 
.nee  the  greatest  debtor  and  the  greatest  creditor 
111  v'aniida.  The  greatest  Canadian  debtor  because 
iis  contrac't.s  to  pay  are  largei-  in  volume  than  any 
■  .tiler  in  our  national  structure.  The  greatest  (‘ann- 
'iiiin  creditor  because  it  has  uccuniulated  in  small 
irnounts.  with,  respect  to  the  live  million  lives 
insured,  over  ‘21 1  billion  dollars,  which  it  ha." 
loaned  t.'  governments,  municipalities,  school  di.s- 
I riels,  I'ailvvays.  utilities,  imiustries,  its  <jvvn  policy¬ 
holders.  and  al.so  on  mortgage.  Nearly  one  liuii- 
dred  thousand  .d  the  mortgages  outstanding  in 
•  'aiuida  arc  investments  of  life  insurance  funds," 
"The  2'.,  billi.in  tlollars  loaned  by  life  insuram 
IS  in  fact  the  ba.sic  guarantee  that  life  insurance 
can  and  will  meet  its  own  obligations  with  respect 
lo  the  five  inilli.m  Ganadian  lives  as  they  fall  <lue. 
Our  relations  with  our  o'wn  debtors  must  be  based 
upon  the  principle  that  nothing  can  be  allowed  to 
inqiair  ..nr  .jwn  ability  lo  pay.” 


annual  ■‘''''Ve-  -""''I  evidence  in  all  gold  .standard  j  ments  balance.  The  idea  has  oftei 

III  this  eoimtiie.".  aic.  according  lo  tlic  English  viewpoint,  proved,  both  in  theory  and  practice, 

factors  worliing  toward.-  a  strengthening  of  the  sterling  |  ••  •  - -  — 

group  ami  con.sequent  thinning-out  of  the  gold  standard  ,  _  ,  -m 

This  group  in  the  world  today.  T  q  j  ^  W 

I.s  at  The  pioponents  of  sterling  as  the  most  powerlui  JL  f  <3  f.' Uv  W 

.litor  'nitei  national  .standard  point  ..ut  that  the  growing  power  I 
anv  |4i..Mling  has  not  been  officially  engineered  by  the  ' 

ana-  government  or  financial  'vulhorities  in  Great  Britain,  outstanding  feature  ot  the  an- 

ni.'Ul  but  has  aii.sen  from  the  glaiing  deficiencies  of  the  gold  reeling  Oi  .'lonlroa.  Powei*  this  ^ 

lives  standard  as  it  tunenUy  operate.-  in  tho."e  countties  .  was  that  i.  , 

.still  adhering  to  it.  ..  ®  i 

ij;;  "In  such  coiintMCs".  the  "Statist"  of  London  points  VEM  b>  J .  meeting  whh'h  ! 

liUii-  out  in  a  recent  isisiie,  “the  persistent  tall  in  price.-  i.s  had  not  presided  us  pi-esideui  over 

K  al.so  causing  the  real  weiglu  of  fixed  inteiest-bearing  a  period  of  thirty-two  year.".  ’I'lio  de- 

/'  .  indehiediioss.  vvhellitr  public  or  piivate.  t.i  assunji.  'elointicni  ol  .Montreal  I’.jw._m'  \vi,l 

'  -fill  9  -r  ♦  *  .  A,..  alvvavs  be  regarded  a."  ..tie  of  the 

vnee  intolerable  proportions.  I o  some  extent  it  ,s  this  move-  ..o'eat'  aehievomenis  in  the  litexvork 

pect  ment  wliich  i-  responsible  for  the  seriou.s  bud-  of  .^’r  Herhcrt.  He  saw  ii  grow 

iluC;  i^etaiy  difficulties  whicli  are  being  experienced  in  ffom  tery  small  heginiiin.g.s.  repie- 

AV.'  almost  all  gold  standard  countries.'’  senti'ig  as  ii  did  tiie  orig.nal  aiiialga- 

...y  ..  ...  .1  ij  ,  ,  I  maiioii  of  the  old  .Montreal  Gas  Coni- 

Qiitle  apart  Irom  the  disturbance  which  may  b'l  ]  uoya,  Electric,  into  a 


:  balance.  The  idea  has  often  ing  Canadian  producers  grave  con-  the  Nova  Scotia  coa!  industry  in  the  vice  and  a, -  regards  the  power  plant-'- 
1,  both  in  theory  and  practice,  ’  eerii.  In  the  first  instance,  tliej  are  present  emergenev.  substations,  comparatively  mi . 

labor.  I  he  opportiiuiUes  tor  reduc 

- -  ■  "  ing  costs  which  arc  enjoyed  by  maun 

,  —  ,  y-*  -§  facturlng  companies  buying  raw  ma 

Inside  Stories  of  the  Street 

f  company  does  bn.v  large  quantities  o' 

coal,  but  the  capital  intestinent  is 
still  a  large  factor  in  the  cost  of  ii> 
service,  for  it  lias  lieav.v  charges  !• 


All  outstanding  feature  of  the  an-  tlie  average  ali  tho  -wav  ir.’.in  to  1  once  the  Roosevelt  Goverunieiit  i.s 
nual  meeting  of  Alonlroa.  Powei*  this  41%.  estabtislied  in  power  there  should  be 


always  be  regarded  a.-;  .me  of  the 


4J'.,.  established  iu  power  there  should  be  cover  interest  or  return  on  invest 

!  -  .  Ft  number  of  things  liappen  that  will  q^qq,  fq  gas  plants,  liolders  ami 

i  l  iadei  .-  wmi  incline  m  ii,c  ."hurt  !  /  mains. 

I  .  .de  of  ilie  market  have  been  sliow-!^  price;.  |  case  o;  the  street  railwa; 

ine  far  les.s  aclivit\  i  T  "  again,  few  raw  material.-  come  iiii 

'\0r  SB  latelv.  This  mav  he  I  l’*®  I'ieGirc,  inveslmoni  and  la.bo' 

.  I'O.AKllH.N'J'.  in  pai'l  due  to  the  fact  !  '  'eiy  muea  bigger  market  tliat  ^eing  tho  two  main  items  in  the  co"' 

that  so  manv  stock"  1  v.  ‘'A*', '"’’A'/ A  ' tt'' 

i  -ir,.  4ilrr.M,U  .l.iwTi  fiARii.-li  h.u  ftp'll  Stocks  ilUS  ro-  Ttir.  nrespnl  .i.sj.r.-ssion  finds  DUl 


;.i(;  airead.N.  down  to  sii.-h  low  hm  l".  ‘ 


of  service. 

The  present  dejircs.'iioii  finds  pul 


inqiair  ..111'  .jwn  ability  lo  pay.”  “Quite  ajiait  from  the  disturbance  whicti  maj'  'c;  ;  /.qj  (ijq  Royal  Elec; ric.  int.j  a  i stock  in  order  10  limit  Ilieii 

Tlieso  figiiies.  alinosl  staggering  in  their  magnitude,  caused  by  unbalanced  account-  of  international  pay-  i  .'51  TG.uOO.OdO  concern,  as  it  i-  at  pres-  I'-'si'-es  in  case  ot  an>  sudden  cha.igc 


picsent  a  vivi<l  idea  of  the  out.-tandirig  role  played  by  merit..-  among  the  gold  countries  themselve.-  and  by  th...  ent.  Among  public  utility  o;ierai- 
I  be  life  insurance  bu-ine—  iu  the  economic  structuie  consequent  abnormal  movement.-  of  gold,  there  arelV*  ’’  U.iwe.  has  a.w  a\ s  been 

of  this  country;  and  the  laet  that  the  past  re<..or.l  of  mlUience- now  inherent  within  the  gold  standard  which  j  .  urefullv  an  I  economically 

life  insurance  in  tlie  Dominion  shows  that  not  a  dollar  'ne  making  for  i'tS  .iisintegralion”,  the  .Statist  believe.'.  >  ..pe;'a:.'d,  with  tlie  re.^ult  that  i;  lues 


ba-  been  lost  by  ihe  policyholders  of  any  Canadian  "-’A-  long  as  falling  prices  maintain  the'i  presen: 

.  ompany  provides  ample  reason  for  congratulation  t!i',;i  piessiiie."  it  is  concluded,  "we  must  expect  on  tlie  mo 
1  business  exercising  sucli  a  material  influence  on  llie  hand  ircreusing  defections  troni  the  gold  slandar'l 
■scneral  well  being  of  the  nation  is  in  such  able  and  •  groiq)  and  on  the  other  a  steady  ei.n-olidation  of  tliG.-^o 
.  Pliable  hands.  The  fart  that  .-uch  a  sub.-tantial  volume  curt  encie.s  which  have  groui.ed  ibemselvcs  .•n.mi'.u 
ot  mortgage.-  and  corporation  bonils  outstanding  in  the  ‘Mci  'ing. 

country  are  in  the  liand.s  of  the  insurance  companies  - - - - 

has  lent  .-lability  lo  the.-e  markets,  and  enabled  many  |  In  regaid  to  the  demand  that  Ihe  Govcinmciu  do  iis 


iilways  heea  kept  in  a  w on.lc.fuiiV 
."'lumi  i.o.-:flon.  ami  at  The  sc.nu'  rime 
lias  ma  !«•  very  stem!.'  retiirii.-  to  its 
uiaii\  llmiisaiiii.-  of  shareholders,  .-t; 
veprese  Ttitig  his  maiiaseaieni  of  tlie 
Power  ('onipali,'  s-ii'  Itcri'c'.t  will 
lila  lj  liave  the  s-it isfaetion  of  kliow- 
h";;  Ill'll  l,i.s  conipaii.'  has  iiroiiahlx 


in  market  Ireml.  This  in  it.-iell  imli- 
catos  a  marked  change  us  compare, I 
with  iheir  operations  a  year  or  so 
ago.  a.s.  ai  tliat  time,  most  of  tlioui 
wei'i'  taking  to  Ihe  slun-t  side  amt 
"Tickinp,  To  111  'r  coaniiiiuiems  wrtli  a 
view  of  ^■ovcl■i)l';  asi'iiiek"  we.i  f<>:'i 
t  'J  to  steadily  lower  levels. 

.\>  a  iitle  .■jlock  ii'.okeis  on  ino  .nio. 
mucli  fo’.’  poliiical  news  to  liei]!  i)ir 
loarkei.  Dw;-  a  Ion. 
w  \iniix.  period  oi'  linic,  uitc.i 


iiv'i  /'"A  higger  ntilitv  I'omp'aiiics  iu  another  pc 

lIM.Ihh.  I.uymg  in  them  that  has  |,„sitioit.  When  a  ji.-ivat 

occii.  ied  lor  New  ■)  orU  pqsincss  finds  iU"  patronage  fallin 
accoum.  In  Mall  htrecl  circles  jj  ,.qq  curtail  its  experi.-es  ar 
lliero  a!o  .lunGrecls  or  whut.  arc  oordingij  by  dismissiiii;  its  Iic’u 
known  .is  .specially  buyers,  or  log  inoving  to  oheri)ier  quarters,  cuttin 
iraders.  who  have  ."ome  .speciai  con-  Ps  j.urchases  or  even  cio-'n 

nectiou  willi  different  house.-  who  qp  ghop. . 


q-e  inoiifj  for  more  investors  FOR  MiM.S.  m.v  Ilon.'-c  !,-•.  in 


ihaii  a'ly  uTlmr  ont 


,'ncorii  !n  f'a'n- 


ii  ha.-  heen  ilie  habit  c 


mortg.agors  and  corporations,  that  would  probably  have  I  utmost  to  pul  a  slop  to  “watered  ’  stock.  I'remier  'ra4- i  A®  I'l'okers  to  i  n 

gone  under  in  other  circumstances,  to  weather  the  ehereau  of  Quebec  said  that  he  did  not  Uiitik  there  wa  <  |  [/'///tmnactSevrnf  duFt^'ti^o  !  le«  on 


./niu/ different  liouse.-  wlio 
[  rei!^'"'"  Giiie  make  a  speciiilty 

o"*so  1“'  'heir  operation.-  in  some  particiila:- 
thc-ui  -''‘’“P  •'Pocks.  According  to  houses 
e  and  i  especially  active  in 

.vrtli  ■(  I  "‘e  imyiii';  oi'  many  of  the  1  anadiau 
*,.i  '  :  gold  i— nos,  ii  hii.s  been  Iho  hu.ving 
fo."  accoum  of  Ilii,-  pariiciilai'  da.;- 
of  operalor."  rliai  undoubtedly  ha t 
.been  I  lie  pi'incii.ai  factor  in  the  ad- 
I  .oic.  .  V  anec.  I'iitlier  iliaii  a'ly  tremondons 
IP  liir  I  inc;  f  ase  in  luiblic  pan  icipat  ion.  The 
I'in.  •opcraiioiis  o'  t'lis  class  oi'  trade:', 
whc.i  liowevor.  usiiall.v  run  aliead  of  pnbl.’c 
s.-ioii.  ,  iniv  in.u,  and  liiev  generaU.v  try  tu 
bit  oi  I'sui i.ili?li  ;i  poritioii  to;'  I hciu, selves 


gone  under  in  other  circumstance:",  to  weather  the  chereau  of  Quebec  said  that  he  did  not  think  lhe..-c  wa  < ;  Z',  fact  that  even  ciuritrg  ti;. ;  lect  on  ‘slocks.  .M  pVesent  thero  is  I  era!  pii’Dlic  show  n  disposition  to 

o^oriTi  of  the  pas.^  three  yearj^.  much  *‘w'ater '  now  rernainiii)^'.  or  even  much  stock  iu  *  past.  ye;ii’  ibe  decliJiC  hi  rarn'u!?:;  as  coiiKicicral»l>  cliau-eil  arilLiuio  iu  |(,urite  .'i.  I  i  tlie  uu-’.iiuuiie  this 

That  the.  nias.s  of  the  peopile  have  a  deeply  n-oted  |  many  in.stances.  .-Xnd  even  after  pumping  out  all  thiiu'gaiust  the  Iiooin  .'ears  amouniRd  lojtiie  .Stares,  this  lieiiig  iliic  I"  ihe  t.ici'c'.  liuying  l;a-  in  l-r.-w  ;i.:vt  lit-cu  r'j- 
I  onfidence  - -whici)  i.s  not  without  a  good  foundation--  'water  .some  of  the  corporation."  find  it  diflicoi;  tpi  k’>eip  'es-  tlian  while  mariy  o'  the  that  iheie  will  li-'  a  ihange  oi  G'lv  -  j  spon.sihlc.  o:-  ndrhn';  sonciliiiig  Uivc 

,,,  ,  I  V..  9u»  9..  i-i  1  .u  1  oui-iiaudin';  conipanies  .11  !ne  1  niled  ei  nment  in  .March,  and  Ilie  ge;ierai  fiftv  iidllion  ilollars  oi  i':o  -.iii'n'  ti.’ 

in  life  Insurance,  is  r'em'y  evidenced  by  the  marnei  in  .afloat  m  the  rough  seas  now  j.rcvaibng  ,-q„HP  icp|  omnitr'.s  ih.wti  Loib-id.-  oi  ihe  v.-i-  .p'is  h.-usc"  ih;,'  !  rMU-idu-,'-  co'  !  "P.p-I:-. 


brokers  to  rathe;  expect  develop- ]  vviiii  a  view  of  f'nding  a  ready  mar- 
ments  that  would  have  a;i  adverse  cf-  ket  to:'  liieir  lioiuings  vv  iimi  tlm  gen- 


I  .V  jiuhlic  iitiliiv  compun.v  can  |ni 
some  cconomiefc  in  pruciice,  hut  th 
;2eueral  economies  of  tlie  public  o 
liu'  I'alliiig  off  in  rievnand  for  ligh' 
and  power,  gas  or  1  i'un“poii.Htio;i,  of 
ten  leave  the  company  witli  the";;”' 
service  Ipj  maintain  out  of  icducei 
revenues. 

I''oi'  iiistamc.  the  sanie  |iuvve 
plaiU".  .sub.striiioiis  and  disiribulioi 
iln*-.v  lhai  h.-vR  boon  servin.g  a  ctis 
tomer  vvitli  .'0  kiiovvaM  hours  « 
r.ionfh  nmv  be  supplying  liini  witl 
oulv  40  kilowatt  hours.  Thero  It 
no  way  we  can  vviiie  out  Ihc  fixed 
i  rontinued  c.  i  page  9.) 


I  r  t'lnanuit^l  snci  j'.i:*- 

)'iiQ»d  At  611  I  rnijf  SUfret  Weal, 

I*-*.!,  by  'I  )}i»  Montreal  I’ir.aikCial  i  ir.  <» 
J'lbliahin?  t'.iTvnpjriv,  l.ImjteU  Moni^eai 
G-.  •’•aI  L*av»d  HurntMf. 
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HINTS  TO  INVESTORS 


C.  N.  R.  Equipment  5’s.  — - - - Montreal  Apartment  Dcnds.  may  iJ'  v-'jrav.'.cd  iis  haviiif^  I'avour- 

Wm  poH  Icindh/ M  mr  v:hul  from  «  i>,  rvqard  U>  Ihcir  „n  extmcii(s  and  'raa  (a-  o-i  .‘ble  pio  -p-^'  ts  both  for  iinprovemont 

nou,  advice  to  bo  dour  iriiKrdiiii)  flic  |•l•ohll■•,l\y  nrr  iiiritcd.  Aiisirrrs  urr  based  ittio.i  iiifo.^nalioii  jc/ii  '/’  Apinfmr  it  bonds  7',.  Wuithi  lyni  opci.itinj;  it'suHs  o\er  The  next 

matter  of  a  CiiiiadUiii  Natioiiiil  nail-  FISAXC/AL  TJMF.S  beUrrrs  reimble,  lair  oii'i  luin.rjnilas-!.  , '  Oiiv-./,  ,■  fhrm  safr  «s  p,  p,  , nr', pal  venr  <•;  ho.  .-ind  foi'  )>otentialities  lor 

iruy  bond  .$1,000  issued  Auiiust  1,  ■  briiond  the  rjrrcisr  ol  rare  in  scrnrini/  snrii  infoiinaiion  Tlli',  <  and  interest  f  The  intcro  /  is  pan-  appieeiiition  in  nun  ket  value. 

and  rends  "sfrial  bonds  in  eon-  IJXAXCIM.  TtMKS  eonnor  assums  res.io.iFbiiitn.  ddr  Jitop  i.s?  and  Kovemhr  r  i.vf,  dilliiully  beie  woiiUI  be  lor 

nert.ion.  ivith  rqnipnient  trust  scries  i  ,,  n,^  .  i  .i'  .  "ft-  L"  I '  c.u  to  .soeiire  .so  sr.mll  an  amount  of 

0-1923,  issue  of  22'.,  millio,r  and  ‘  !  and  address  o,  thr  o-nUr  ,n  any  of  these  seeuritie.s.  as  in  each 

matn,-cs  in  Auqusf  1.  lOSo.  Interest  thouitht  to  be  ot  piibtir  inlinst.  appea,-  to  enjoy  a  better  ile-  .'’"''i'  P'lrrhase  would  tie  for  le.ss 

duo  Annust  and  February.  j  ?.ee  of  proleelion  than  the  'ux rage  than  board  lot.s  ,a  board  lot  being 

.1  partif  n-ho  owns  this  wishes  to-  ‘ose,  .  estate  bond  docs  at  Uie  present  shares  in  the  mining  market). 

hnoio  what  the  price  is  on  these  '  Owinp  to  iho  lartjc  number  of  inquiries  received  and  the  tune  time.  On  the  other  liand.  if  you  placed 

bond.s  us  I  cannot  find  a  </nofafion  1  required  to  seenre  information  in  eomieetion  with  manp  of  them,  if  compan\  which  controls  funds  in  the  penny  stocks, 

on  am/  broker's  sheets,  also  please  not  be  possible  to  publish  all  replies  iii  the  week  in  whirh  thep  class'  apartment  house  "’hieh  arc  the  finly  one.s  in  which 

fell  me  if  it  would  be  well  to  sell  if  received.  blocks  in  Montreal,  tlio  Chateau  >’0''  ohta*”  n  board  lot,  you  ! 

now  and  buy  some  other  qood  sound  ........  _  Apartment.s.  the  Druinniond  Apart-  "’""Id  have  to  he  prepared  to  make 

bond.  The  owner  is‘  a  iromaii  and  '  ments.  and  the  Drummond  Court  '*•  Ramble  which  might  involve  the 

■afety  is  her  main  requirement .  and  ket.s  est.ablished  in  Eastern  Canada  year,  and  will  probably  be  renewed,  .\partnients,  is  to  all  intent.s  and  money  invested. 

Government  bonds  are  the  best  ve-  for  the  output  of  the  mines  result- i  if  Uie  neee.ssity  fora  renewal  of  the  purposes,  a  one-man  organization.  wish  to  make  it  plain  that  we 

hirlc  no  doubt. — “Fobiu  Hood.’’  '^g  from  the  coking  snb.sidy  provid-  agreement  still  cxi.sts.  Thi.s  me.an.s  The  management  is  efficient,  and  •‘^'■RRcsting  that  ><iu  can 

We  have  no  record  of  aAy  t'.  N.  cd  for  under  the  terms  of  the  1932  that  a  fair  rate  fftr  the  grain  bnsi-  according  to  the  latest  available  rc-  y*.  profit  before  .lunc  first  or 

U.  Equipment  Tmst  Bond  Series  “C”  Pddgel.  Business  condition.s  pre-  nes.s  of  the  shipping  companies  ap-  ports  each  of  the  three  apartment  •Ibl.V  first  on  any  one  of  tlie.sc  issues, 

maturing  August  1930.  There  is,  Milling  throughout  the  year,  how-  pears  more  or  le.ss  a.ssured.  There  houses  have  a  very  satisfactory  oc- ' 

l.owever,  a  C.  N.  R.  Equipment  e\er,  have  been  .such  that  demand  ,  is  a  considerable  carry-over  of  grain,  cupancy.  possibilities  or  achievements  of  the 

Trust  issue  Series  “tl”  bearing  in-  1  tom  these  new  sources  has  not  been  j  .sr.me  proportion  of  whirh  will  pro-  The  "two  older  proiierties,  the  various  companies  mentioned,  the 

•crest  at  5'';  maturing  August  Isl,  as  .substantial  as  might  have  been  *  bably  be  shipped  down  the  Lakes  Drummond  and  the  Drummond  niarkot  course  of  the  stocks  would 

1938.  This  bond  is  guaranteed  by  expected.  Indications  are  that  for  following  the  opening  of  navigation  Court  were  built  in  the  years  prior  largelj’  dependent  uiyin  the  trend 
the  Dominion  government,  and  cur-  the  year  just  closed.  Dominion  Coal  next  se-sson.  while  the  ivcent  ruling  to  the  period  of  boom  prices,  iience,  general  market  in  the  nican- 

lent  quotations  on  the  issue  are  ap-l'''ill  iirobably  again  show  earnings  |  of  the  Britisli  authorities  with  rc-  even  granting  that  some  reductions!^*'’’®-  While  there  appears  to  be 

proxlmalely  99  bid.  j  fallen  short  of  fixed  charges.  Tii  ;  gard  to  shipping  rcqiiirements  on  in  rentals  have  probably  been  neces- 1 

If  thi.s  is  the  bond  which  your  , 'his  cunnection,  you  may  probably  |  Canadian  grain  in  order  Ih.at  it  may  saiy  in  view  of  existing  conditions,  "'ill  continue  in  favor,  and  that  the 


/Si,}tjIItlF.S  from  subscrthiis  in  reyard  to  their  inrestmenis  and 
/■rrddenis  are  inrited.  Answrr.s  are  based  upo.i  info.  viation  whiri< 
i'li'F  I'TXAXGfAL  Tt. 'dF.it  believes  retklble^  fair  ami  iin p,  ejudict  . 
but  beijond  the  ejerrise  ol  enre  lu  seeuriny  stirh  info,  ma,  ion  Tfli', 
FIX.',  i\C  I .i  K  'J'iMFS  cannor  assnnis  respo.is'bil'.t n. 

Inquiries  must  bear  the  siynaturc  and  addre.ss  of  the  irnttr  in 
order  to  rereive  attentior..  Answers  thoiiyht  to  tn  of  piildic  iiilerist. 
leill  be  published.  .All  answers  are  mailed  proiided  postaye  is 
enclosed. 

Owiiiy  to  iho  lartjc  number  of  inquiries  received  and  the  time 
required  to  srrnrc  information  in  connection  with  many  of  them,  it 
may  not  be  pos.sible  to  publish  all  replies  in  the  week  in  whteh  they 
are  received. 


■—  ' ada.  You  could  buy  one  share  of' 

McIntyre  or  lYoranda,  shares  of  I 
Wright-Hargreave.'!.  Teck-Ilughes  or 
f'ionecr  ol  B.  ('..  l."i  shares  of  Eldo¬ 
rado,  Si.scoe  or  C,i:ni!’.da.  2.‘>  share.s 
cf  Vtiiitures.  Syl  ..liu-  or  Howey. 
These  mines  c.rc  1  juoducers.  most 
jof  th'>  higher  priced  issues  being 
lividcnil  payer.;,  and  all  of  them 
lends.  may  b.'  r-.'gav.!e(l  as  having  favoiir- 
It, c  ti  *1*1®  pro-ja^i-ts  both  for  improvement  i 
'iild  you  *’*  operating  results  over  the  next  ! 
/),  im-iprd  vear  or  so.  .and  foi-  )>otcntialities  for  ' 
.'s-  pay-  '-ippcecliition  iu  market  value. 

,.  I  One  dii'ficully  here  would  he  Ipir  I 

I'c.'.i  to  secure  so  small  an  nmount  of  I 


QUALITY  ENGRAVING  the es.<sential safeguard 
iti  .Monetary  Documents 


I  her  100  Years 
llerendaHe  .scrt  ii  e 


ghe.sL  type  of  .security.  ‘V  v  uai  v^orporaiion,  nas  ueen  rorcea  eiiner  Atlantic  or  i^acific,  this  year,  matter  of  fact.  The  Financial  Times  1"“’*  ui'oivc  a  los.s  loi  uu  jum 

¥  c.  c-  -r-  to  default  on  its  bond  interest,  and  |  The  only  question  is  whether  this  understands  that  for  the  year  just  i provided  you  are  forced 

N.  S.  Steel  Bends.  'ci  eivership  for  this  |  Improvement  in  operations,  if  it  does  closed,  the  company  will  show  bond  ,  rf'rly  siimmer. 

ni  ,  ,in„e  ®*'"'P"".V  is  reported  from  the  Mari-  develop,  will  not  come  too  late  to  interest  earned  with  a  margin  to  •"  k- 

Umc^  i^ave  the  .situation  insofar  as  the  spare.  _ o.-i: _ 


I  of  the  Nova  Scotia  Steel  Sr  Coal  de-  Your  problem  as  to  wliether  or  not  |  general  mortgage  bondholders  arc 
f'f  iUurpfi  ^  ,rs  you  should  hold  Dominion  Coal  concerned. 

Regarding  the  O  f.  debenture's  ot  would  say.  liepend.s  upon'  The  question  a.s  to  whether  you 

Nova  Scotia  Steel  &  Coal,  tin.  ce  m-  vvhethei  you  arc  prepared  to  forego  should  dispose  of  the  Cement  and 

I  pany  i.s  now  in  delault  of  its  deben-  return  on  the  bond.s  for  a  i  Canada  Steamship  bonds  depends  on 

tiro  interest,  the  date  foi  pavt  ent  period,  which  apparently  vour  ability,  or  willingness,  to  fore- 

having  expired  on  flie  14th  o  '  appears  In  be  a  possibility  under  ex-  go  interest  jiavments.  if  necessary, 
month.  So  far,  however.  m>  -‘'ivp-'  isting  conditions.  If  return  from  over  a  moderate  period,  as  in  each 

t  have  lieen  taken  by  the  frus  ees  a.s  a  i  not  a  seriotis  con-  case  they  arc  outstanding  operators 

I e.siiit  of  this  interest,  default.  I  ®  sideralion  for  you,  tlic  sale  of  these,  in  their' own  particular  field,  and 


inc  spare  ^  ^  Wilberforce  Radium  Mines. 

j  „  ,  ,  _  D  1  I  Over  a.  year  ajo  mil  husband  and 

you  Scarborough  Twp.  Bonds.  j  urere  persuaded  to  buy  soim,  of  the 

[ind  Would  yon  kindly  .say  irhat  you  obove  stock  at  2  dollars  a  .slian. 

;  on  I  bf  Scarboroilflh  Township  Since  then  we  have  been  unable  to 

yre-  \  hands  due  1st  December  last*  -  yet  any  reliable  inforniation  ahtmt 
try.  !  /»•  O.”  this  eonri  rn.  and  would  be  yveatly 

ach  '  Scarborough  is  one  of  a  number  ol.lijrd  if  we  could  have  your  opiii-  i 
ors  ut  Canadian  miinieipaiif ies  that  have  »«»  on  .same.  "1).  S." 


A  “Scrap  of  Paper” 


In  citect.  your  boiid^  or  .siotk 
certifirat  s  aro  a  treaty  with  the 
holder.  "I  hey  stand  as  a  ntea 
sure  of  value  which  tan  he 
counted  up>on — if  they  have  ii\ 
herent  quality. 

If  they  cannot  resist  the  invad 
ing  counterfeiter,  the  treaty  is 
violated  and  becomes  a  “scrap 
ot  paper” — defeating  the  whole 
issue. 

Bonds  and  .stock  certificate.^ 
achieved  bj'  us  are  .safeguarded 
by  the  utmost  quality  the  en 
graving  art  affords. 


Canadian  Bank  Notj  Company 


Head  <  iff  ice  ami  B  ork.\-  -l  1 1'  TA\K  \ 

loUOMO  Hrnnrhes  MONTRV  M 


quoted  at  70  to  74,  it  might  pay  you  mt.ere.si  is  resumed.  i\o  market,  ex-  lavorame  lor  uie  oceurrence  or  vein- 
to  make  a  .switch  into  an  issue  such  the  bonds  now,  except  pcissi-  dyke  material  in  considerable  (piaii- 

as  the  Gatineau  Power  .'iOr  19.’»6,  '’fv  at  a  severe  sacrifice  as  to  price,  tity  in  the  area  under  exploration 
which  are  selling  at  79  to  82.  This  belief  is  that  holders  should  not  ( Halibiirton-Bancroft  arcai.  but.  this 


tn.li.  will  or  i.i  ..  >1.,...  loperation  of  which  jirovldes  workicourse.  .arc  selling  at.  low  levels  on  I’t  financial  aftairs  ot  .scarbo-  adiviiy  is  inuicaieti  in  me  ore.  me 

s  receiver.  for  a  considcrai'le  proportion  of  the  the  market,  especially  the  .Steam-  imigh  by  the  Ontario  Municipal  largcamonntofoieiequiiedtoob- 

Current  market,  qnofatioii.s  on  the  „(•  preton  Island,  ship  bonds,  which  are  currently  Board,  in  the  intere.sts  of  creditor.s.  lain  radium  re.sidne  in  commeicial 

Jebentnre.s  are  approximately  to  there  is  rea.son  to  believe  that,  quoted  at  18  to  22.  and  doubtless  a  Ih®"  wine  plan  will  be  devised  quantity  present.s  a  difficult  proh- 

12.  ana,  m  view  ol  these  low  quota-  ,,nripp  anything  like  normal  biisine.ss  j  material  sacrifice  in  principal  would  whereby  interest  and  principal  pay-  lein.  In  u  report  on  the  area,  the 
•  lon.s,  which  would  doubtless  in-  industrial  conditions,  much  liet- 1  be  involved  in  a  sale  by  von  at  cur-  ments  will  be  made  as  .«oon  a.s  the  Dominion  Department  of  Mines  this 
volve  a  considerable,  loss  to  you  on  jp,.  operating  results  could  be  :  rent  quotations.  '  municipality  is  able  to  do  so.  year  says; 

a  .sale  today,  it.  appears  questionable  ;f;}j,,\vn.  In  the  case  of  Cement,  which  i.s  Some  time  is  likely  to  pass  before  "The  geological  conditions  appear 

ss  to  whether  it  would  be  good  po-  ;  ...  j.,  ^  quoted  at  70  to  74  it  might  pay  von  interest  is  resumed.  No  market  ex-  favorable  for  the  oceurrence  of  vein- 

I icy  for  you  to  .sell  at  this  time,  this  Cemenl  _  Steamsh^nx  "’a*’®'  «•  witch  ’into  an  issue  s'uch  '•"ts  for  the  bonds  now',  except  possi-  dyke  material  in  considerable  (piaii- 

171  View  of  the  fad  that  tho  company  I  i.>emeni,  oceanrisn.ps.  Gatineau  Power  TjOo  1956.  hly  at  a  severe  sacrifice  as  to  price,  tity  in  the  area  iiiuier  exploration 

should  be  able  to  do  much  better  /  holriittfj  some  hoiids  of  Con-  ^-hich  are  sellinc-  at  79  to  82.  This  belief  is  that  holders  should  not  ( Haliburton-Bancroft  arcai,  but.  this 
with  any  worthwhile  iinprovciiient  Cement  and  Canada  Stramship,s  involve  a  moderate  lo.ss  in  under  present  conditions,  in  as  ,  vein-dyke  filling  on  the  average,  as 

in  general  biisines.s  conditions  n  ould  be  jiad  to  hear  from  you  equity  and  '2  to  I'T-  in  interest  re-  m'i®h  as  eventually  it  appears  Uie  so  far  explored,  carries  so  small  a 

S’  I''rth  rryarri.  to  the  early  i  turn,  but.  in  the  light  of  the  past  security  will  work  out  all  right.  percentage  of  nnininitc  and  the  nra- 

Winnipeg  EUectric  G’s.  for  thi  s,  l  onipunies.  What  arc  fl'S  ,  lecord  of  Gatineau,  and  the  current  «  v-  -f  "  ninite  is  .so  sporadically  distributed 

/  am  a  .subscriber  to  your  j,„ per  A  honees  of  default  on  the  bonds,  and  earnings  of  the  company,  you  would  Utilities  “B”  _  Howev  *^*'®*'  pro.spect  ot  a  protitable 

tor  many  vear.s  and  have  read  .some  ''7''^,'  '''''t  have  much  better  security  of  con-  ,  ‘  .  commercial  production  ol  radium. 

of  your  views  on  the  bonds  of  Win-  timilty  in  return  and  more  .substan-  '"•aiiium.  etc.,  cannot  be  said  to  lie 

niprif  Railway  Co.  I  hold  .some  of  I  Canada  Cement  Companv  for  Uie  tial  prospects  of  market  apprecia-  also' have  a^  tew 

these  ar,  due  October  1954^  TIic.c ,  year  just  closed  reported  operating  tion  over  a  short  term.  /mndre/  .Zre.s  o  Ilowey  dZ  .  ,  -  „  p. 

.f  prc.sciif  are  /.moici,  a  utter  depreciation,  almost  v-  -v-  bouyht  .somewhat  lower  than  to, lav’s  Algoma  Mining  &  Finance. 

inn, tiny  General  M  or  miff  v  hoiiAs. ,  twice  interest  requirements  on  its  Chilean  Bond.s.  /'•'f-  Would  appreciate  wh, it  in  for-  A.s  a  .subscriber  to  your  weekly.  I 

The  fir.st  imirtjaye  bonds  of  //ic  I  outstanding  bonds^  It  •’Should  be  f„  ,„,.„.a.;l  me  a 

ninnipey  F  eefrw  Co.  expire  l.sfi  noted,  howcvei.  that  only  '  lori  outlook  of  the  above  mentioned  .■cp,n  t  on  Myoma  Mininj  K-  Finaiwe 

tenimrt/  193.5 /i«i’i/if/ n  hope  .wiAin;/  was  written  off  for  depreciation  re-  Ckth  J'c  d  a  m  1901.  Inteiest  w  stocks —“Sub.srriber  ■'  Co.  which  i.s  listed  on  the  Toronto 

lund.  of  unissued  G'  .  jrneval  mort-lserve  last  year  a.s  compared  wito  ^lyable  February  Ut  and  Angu.st  International  ' -Ifimiifl  Curb.  Please  nive  nw  pour 


To  some  extent  the  shares  have  upon  the  grade  and  volume  of  ore  ii 
ciiscoiintcd  these  favorable  develop-  is  pos.sible  to  prove.  Estimated  or. 


t  am  hotdinff  some  bonds  of  Can-  which  arHSg  at  79  to  ^2.  This  Oi'ir  belief  is  that  holders  .should  not  ( Haliburton-Bancroft  area  i.  but  this  '’"t  'Up-  appear  attractive  re.scrvcs  are  said  to  he  large,  about 

ada  Cement  and  Canada  Sfro iii.s-ft ip,s  involve  a  moderate  lo.s.s  in  -wH  under  present  conditions,  in  as  i  vein-dyke  filling  on  the  average,  as  **  lea.sonahlc.  hold.  'ears  supply  at  the  pre.wn; 

and  would  b,j  ylad  to  hear  from  you  equity  and  '2  to  I'T.  in  interest  re-  m'i®h  as  eventually  it  appears  Uie  so  far  explored,  carries  so  small  a  ’■  'I'  ®apacfty 

n-ith  leyard.  to  the  early  1  turn,  but.  in  the  light  of  the  past  security  will  work  out  all  right.  percentage  of  nnininitc  and  the  lira-  No  Need  For  Change. 

for  fh,  s(  rumpanies.  What  are  t/ie  ,  ^f  ' Gatineau,  and  the  current  "  •*  v-  -f  ninite  is  so  sporadically  distributed  Would  be  ptea.sea  fo  nave  •'  PujjHc  I  Il-ilitv  Ratao 

. .  ^  ’  that  the  pro.spect  of  a  inofitahle  ‘  .  '  -  v  a 


Utilities  “B”.  —  Howey. 


No  Need  For  Change. 

Wo,il,1  be  pleasea  fo  nave  your 
iinmrnt.s  on  the  followhiy  list  of 


commercial  jiroductioii  of  radium,  bonds  irhii'h  I  hold.  'Would,  you  ad- 
uraiiiiim,  etc.,  cannot  he  said  to  he  ’•i-sc  thr  .sale  of  any  lor  investment 
established."  in  gold  storks.'  I  am  dependent  on 

rhe  income  to  u  certain  e.rtent.  Yonr 


Public  Utility  Rates 

Are  Already  Down 

•  toiiiiiiued  troni  page  .s.i 


lanaivy  yene,,,,  mu-i.-uye  00m...  iwice  mieresL  re  p.iremei.^  or  as  Chilean  Bonds.  ‘  Ust.  Would  appreciate  wh, it  in  for-  A.s  a  .subscriber  to  your  weekly.  I 

The  tir.st  nairtjaye  bonds  of  //ic !  oulslandiug  honds^  It  •’Should  be  „,r  „ 

4  nmnipeg  F  eefne  Co.  expire  l.sfi  noted,  howcvei,  that  (inly  . $.%.'),b50  '  lori  outlook  of  the  above  mentioned  .-cpin  t  on  Atyoma  Mininj  K- Finaiwe 

I  fanimrt/  193.5 /i«i’i/if/ a  larpc  .wiAin;/  was  written  off  for  depreciation  re-  Ckth  J'c  d  a  m  1901.  Inteiest  w  stocks —“Sub.srriber  ■'  Co.  which  i.s  listed  on  the  Toronto 

I  lund.  of  unissued  G'  .  jrneval  mort-lserve  last  year  as  compared  wito  ^fyable  February  Ut  and  Angu.st  International  ' -Ifimiifl  Curb.  Please  nive  me  your 

I  ,yije  hond.s  held  m  esrroio  for  f/ic  |  S2.071.101  for  the  previous  year.  It  ist  of  each  year.  As  no  mfere.st  ha.s  rather  obscuie.  opiiiioTi  of  the  ability  and  integrity 

-j  additional  purpose  of  helpinj  rrf  ire  j  wilt  be  seen  that,  if  dcnreciation  had  been  paid  for  some  time  past  .what  th-'onhemenbehindthrrompnmi.thrir 

alt  the  ry.i,  1st  mortjaje  bond.s.  been  written  off  on  the  same  basis  "A"  stock  of  the  companv.  which  activities,  (the  eompauiesi  on  their 

only  remmnuij  bond  2nd  -fan.  lOoo  !  as  former  yeans,  tixcd  charges  would  bond.  J  can  afford  to  v  ad  foi  some  j^^rips  a  cumulative  dividend  of  different  properties.  Do  ,iou  think 

will  of  couvse  be  the  b'/t,  era!  have  been  only  half  earned  for  the  year.s  if  you  say  .so.  The  bona,  a  share  -inniiallv  has  not  naid  '  Aloomn  i.s  a  nood  bun  at  .'('.w.  The 

mortgage  bonds  due  1954,  h  hich  7>c-jt932  fiscal  period.  The  pa.st  year  81.000  mm,  what  is  it  worth  at  the  QcVoher  15.  1931.  ^  hiah  and  low  of  the  stock  ‘in  1931 

r,>mc  to  all  intents  and.  ]mrpo.s.:s  //mjwas  a  ili«;i®V“  «"®  Canada  Ce-  This  means  that  tlicieari'  now  a  "mVf  1932.  .Al.so'nny  othc-  mformn- 

fusst  mortgage  bonds  but  vot  nijmcnt.  building  ron.struction  and  The  Republic  of  Chili  b  .r  bond  due  |  ^  dividends  in  arrears  on  tion  which  you  deem  it  mlvisohte  for 

nanas  This  of  eouise  places  thr.se  other  works  involving  the  use  of  ce-  1961  l^®'-'^r®nt‘y  qno  ®c  I  the  stock.  The  complexion  of  me  to  kuoie.  “R.  II.  ' 

boitA.s  of  mme  due  iW.>4  m  a  mu, -hAnwnl  having  lieen  at  the  lowest  <  1,  to  < ’2,  which  this  company’s  operations  has  chan- '  Algoma  Mining  Kmam.e  has 

trongcr  po.sittun  than  they  orriipp  levels  for  a  considerable  number  of  market  of  .$i2..i0  to  i-io.OO  foi  jour  .-adically  within  the  past  two  i  concentrated  operations  during  Hu- 

at  present.  These  are  noir  .ve//ii/.<-/ j  years.  The  outlook  fur  the  current  bond.  ,  .  ...  year.s  that  it  is  not  an  ea.«y  matp'r  ,  past  year  on  its  Great  Bear  Lake 

,t  a  ridiculously  cheap  pri,  v  if  ofA  ycuv  i.s  not  bright,  pro.spects  for  Everything  con.sidcrcd,  it  .seeins  to  t,,  forecast  what  the  earlv  future  j  properties  and,  according  to  offi- 
,11.  Will  you  be  so  j,)od  as  to  R/f ,  huilding.  both  domestic  and  commer-  us  your  best  policy  would  be  to  hold  comnanv  or  it.s  I  cial.s.  re.snlts  are  encouraging,  it  is 

me  if  you  would  recommend  holding  cial.  being  definitely  unpromising  m  on  to  this  tend.  1  he  principal  trou-  ..g^urities  International  Utilities,  planned  to  explore  these  showings 
ihe.se  until  January  1935  o-s  t  am.  not  .  view  of  the.  cxi;sting  over-supply  of  blc  with  all  ol  ihcs^e  Central  Soiuh  ^  holding  company,  and  on  a  larger  scale  thi.s  coming  sca- 

lori'ed  to  rcihxe  at  any  price.  -  -  1  renting  sp.nce  both  rc.sidential  and  American  external  bond.s  is  the  fact  soch  has  doubtlc.ss  operated  under  ‘  son.  The  management  of  the  com- 

•  -e.  P.”  ...  commercial ;  also  in  view  of  the  dms-  that  the  currencies  of  the  <';;«ntries  Somewhat  sinX  handicaps  to  those  ( pany  seems  to  he  in  callable  hand,; 

In  view  of  the  tact  that  you  aie  tic  need  tor  economy  on  the  part  of  are  so  greatly  depreciated  timf.  the  h^ve  so  seriously  affected  op-  and  officials  arc  verv  eager  to  ac- 

not  forced  to  realize  on  your  Win-  kq  govcrnnients.  municipal,  provin-  payment  ol  bond  interest  m  dollars  grating  re.sults  of  the  majority  oflquire  some  gold  properties  at  the 

nipeg  Electric  6'.s  of  1954.  and  as  cial  and  Federal,  and  the  vast  ma- :  consUtutes  an  onerous  burden  on  the  organizations  on  this  con- :  present  time.  The  company’s  en- 


5.000  X’afionul  Service  1941  5' 
at  97m. 


Algoma  Mining  &  Finance.  ■'iticrtion  of  ,churg^  on  that  investment  ami  i.-i 

,,  ,  this  list.  It  IS  bringing  le.ss  rewuue. 

.A.s  a  snbscnbev  to  yoitv  weekly.  I  !  jxo.OOO  C.  X.  K.  1954  5'  r  at  93Vi.  As  a  matter  of  fjiet,  this  lediictioi, 

’ . ^  ^ . '  ' .  5.000  Xiifionul  Service  1941  5',  in  (leiii.-inil  whiili  la’  »  plcpe  in  a 

at  971^4.  (time  of  depression  is  a  positive  re; 

.5,000  Pvov.  Manitoba  1955  ,5*2'’'  '*®"  ‘"'by  rate.s  shouki  bo  increased 
at  97-^,.  and  n,,t  decreased.  Iwking  back  a 

2.000  Prov.  Ontiiiio  lOi?  '®''  years,  we  <an  come  lo  ;i  time 

iR  99.%.  when  the  averuge  consumption  o 

3.00(1  Prov.  Ilf  Saskatrhen.sin  1952  electric  current  wn.s  wh.nt  ii  is  n, 
S'c'".  at  96.43.  '  da.t .  I.aier  it  ro.se  .and  the  «pncr;il 

3.000  City  of  Ottawa  1951  5 L 'v  practico  i)n  this  confineni  either  vo - 
at  97''j.  unlaril}  ,>r  under  instruct'ou  from 

1.00(1  Prov.  Xeir  Hrunswiek  I950;imblic  utility  commisston.s  \mis  (o  k- 
5'2'r  at  0.5.60.  '  duco  r.ates.  No«  ih.ai  consuniid  ion 

10.000  Montr,iil  Srhool  Board  1937  '*1  some  quarter,^  h.is  (alien  Iso  i. 
6‘,  at  99.%.  there  .arc  good  g:o;i;;ds  for  Miggcsi 

.5,000  Tniinway.s  195,5  5'f  ot  80.  iog  that  rates  should  to  up.  Ho\i 
.j.OtlO  Tramways  1941  FWr  at  98 lo .  1  ever,  no  public  utility  lompany 
3,000  Catincaii  Power  1956,5'',  nt  !  making  such  ;i  .“Uggf  siioii  scrloush 
76.  'and  attention  is  drawn  to  it  oiny  i.- 

’2.000  Dominion  Textile  1949  6'r  l>rove  .1  lortiori  that  liierc  is  110  ca.- , 
at  98'2.  *0''  a  re.duvtion  in  rate.s  p.arallel  t.. 

2.000  D.  A.  Oil  1945  5'',  at  87a,.  Hie  ilrop  in  comiiiodity  p;;ecs 


apparently  you  are  not  dependent  to  I  joiity  of  indu.striat  corporations,  the 
any  material  extent  on  the  return  ;  likelihood  of  any  worthwhile  en- 
freim  your  investments,  we  see  no  gnicering  contracts  being  under- 
reason  why  you  should  .sell  the  bond  ,  taken  this  year  is  more  or  less  negli- 
at  thi.s  time;  this  notwithstanding  gibic. 

the  fact  that  the  company  has,  dur-  j  -n,,.  balance  sheet  of  the  company 
ing  the  past  two  or  three  years,  been  kg  tbe  en.l  of  November  1932 
experiencing  a  steady  decline  in  |  showed  capital  and  surplus  of  $7,- 
revenues  and  net  earnings,  and  is ,  i0d,5S6.  Working  capital  position 
.severely  handicapped  in  its  street  ^vas  favorable,  current  assets  of  S4.- 
railway  operations  by  the  antago-  3x5,59.5,  being  approximately  six 
nistic  attitude  towards  the  company  j  current  liabilitle.s  of  5712,840 

of  the  majority  of  Winnipeg  City  |  ,ig(.  vvoiking  capital  of  53,602,75.5 
(5oiincil.»  The  position  of  the  ®om-lbeing  indicated.  There  is  no  doubt 
pany  is  al.so  affected  to  some  extent  j  that  the  iiossibility  of  intere.st  de- 
by  its  position  as  guarantor  of  th"  j  tanit  on  this  bond  exists  in  view  of 
i  bonds  of  one  of  its  power  subsidi-  the  company'.^  .showing  for  the  past 
aries,  the  Northwestern  Pow'er,  in-  yg^r  and  the  outlook  for  the  current 
lerest  on  which  is  now  in  default,  y^jj, 

Operating  results  of  the  company  ^  presume  that  the  Canada 

will,  according  to  advance  estimates,  bonds  you  arc  holding 

I  again  show  some  decline  for  the  jear  ,,  .  j-j .  j  ,reneral  mortKaee 


1  •’  '  •  1./.C  a.  i_  J  *1.  eratins*  results  of  the  maioritv  of 'ouirc  some  gold  proporlics  at  the 

s  of  19.54.  and  as  cial  and  Federal,  and  the  vast  ma- :  con.sUtutes  an  onerous  burden  on  the  organizations  on  this  con-  pre.sent  time.  The  company’s  en-  \Ve  .see  no  i-'a.s'u 

re  not  dependent  to  I  |oi it, v  of  industrial  corpoialions,  the  |  ‘  ^  tinent  in  the  past  three  years.  What-  ■  gineer  is  now  in  (Quebec  looking  over  ,  ^  shoiil'd  bckold  on  1  ''.a\e  been  i,.  ma;iii;i:u'  the  oki  imt',  ^ 

lent  on  the  return  1  likelihood  of  any  worthwhile,  en-;than  the  o*  *'®  ever  the  early  future  may  bring.  It  some  claims.  the  current  market,  noi  would  wc  •■*'*<1  imi  de  .Mirplus.  i;’  iuiv.  into 

tnienlb,  we  see  nn  o^uieering  eonlracts  being:  under- [ crican  countries,  and  the  possibilities  safely  assumed  that  it  will  The  stock  of  Algoma  Alining  A-  q^vise  vou  in  view  of  vour  circum-  reserve  iigaiiisl  iho  duv'  u  hoii  i 

‘"IthL  bXd*a^^^^  ^  considerable  time  before  1  Finance  was  listed  on  the  Toronto  .s,ance.s’ to ’switch  from 'anv  of  these  ""uld  be  ii.-e.le.i  rt  hits  been  poin 

us  notwithstanding  .  giblc.  |  this  bemd  are  slight.  su’ostantial  earning  power  is  1  Standard  Exchange  in  .luly  of  last  into  one  or  more  of  the  gold  .out  that  if  the  .;ui;„:uis  in  il,. 

^  shown  behind  the  "B”  stock,  or  any  year,  and  the  high  and  low  for  that  i'liiled  Slates  Inid  Ijten  ;(Jlowed  dm 

Central  Manitoba  Mines.  possibilities  for  dividends  on  thCjj’ear  was  20c  and  3c  respectively.  'Phese  :iie  prosxierous  da,vs  for  tlie  '"s  cood  lir.ic.s  t.i  elnirpr  rates  wliici. 

/V  if  nnimblc  fo  obtain  a  reuorl  indicated.  I  The  shares  of  the  company  arc  still  n,jncs  of  Canada.  and'aU  of  the  "ould  tiave  civen  titeni  the  reiurn  on 

and  oLaZ  oil  ! he  qn®stion  for  you  to  decide  is  !  highly  specu  . a  ive  however,  and  the  ^.„„panie,,  have  been  show-  mveslnieiit  inithoebaai  i,.v  Mi,,  intei 

fral  ^McmitfZ^  whether  it  would  be  worth  your  !  risk  involved  in  this  class  of  .slock  j„g  jncrea.sed  production  and  earn-  •‘^tatc  emmuercc  .  onmiissioit.  the. 


’2.000  Dominion  Textile  1949  6'r 
at  98 '-2 . 

2.000  D.  A.  Oil  1945  .5'V  ot  87 ■'i,. 
1,000  McCoU-Frontcnac  1949  6'o 
at  8.5. 

■L.  R.  C.  • 


,'hat-  '  gineer  is  now  in  (Quebec  looking  over  y 


llail  puijli,'  mil  i,i  nil'll  he, '  I  .miie- 
I'itl]  The  bjresight  lo  se,.  ilie  pi'oseni 


We  .see  11,,  r-^ason  wh,v  any  of  the  j  dppressiim.  ih,'  lietier  practice  moiiI, 


Central  Manitoba  Mines. 

Is  it  possible  to  obtain  a  report 


iieitLii.t.  ..£,1,  what  lerm...  •  —  higher  quotations  for  the  .security.  me  uecimiiig  prouuciion  „i  nonie  ,,  KHp-iish  investors  f'enersl- 

We  pie.sume  that  the  Canada  Howey  Gold  Mines  shares  have  Oil’s  Turner  Valle.v  wells,  dim  in  the  ,y  ’..eeojjmzS  n.s  the  shrewdest  in- 

"V,'™;.  »t®«'n«»’iP  ”®nd.s  you  arc  holding  S,^^e„uirements  ‘’e®"  advancing  steadily  on  recent  mam  to  the  iworation  laws  now  m  the  world- demands  ,a 

(  Tt1«ia‘®  th®  «'r  finst  general  mortgage  has  S  rSdim  suffid^  markets,  and  at  today  s  price,  the  |  force  in  that  Held  has  no.  helped  the  ,0r;  „„  ...ny 

11.  It  IS  I ....  1,"  nas  Dcen  to  ouiia  up  simicuuL  xmy  ohoro.;  tr,  Viove  ottrortinne  for  comnanv  in  the  nast  vear  or  .so.  •.  .....  . .  , . _ , _  _ i 


V  if  “F  F  "  marKec  as  a  wnoie  imgiu  jusuiy  „  produce  for  ever,  hence  the  re 

Mani'owa ‘Mines  has  been  'hi&h®®  Quotations  for  the  .security.  The  declining  production  ,.t  Home  investors  .gem 

ahead  of  I  have  Oils  Turner  Valle.v  wells,  due  m  the  ’..p,,,  ^g  ,he  shrewdest 


eclming-  production  ot  Home  Knglish  investors  general-  ^ontniJ-t  to  tlio  unrogulalod  ]»ront> 

rner  Valley  wells,  due  m  the  ,  ^g  ,he  shrewdest  in-  "dtistrial  unrt  conmie!ci;il  eutev 

the  prorntion  laus  mm  in  ■„  x,,(,  world- demands  ,a  l"’*’'®'^.  they  are  maintaining  emplo.i 

that  field  has  mil.  helped  the  yjgpj  ,,j-  leggx  over  lO'",  on  any  '"®"'  '‘"'j  serviee  in  a  maimer  im 


i  hold  claims  in  the  Island  Lake  field  to  'UC'^ase  the  mill  possibilities  owing  to  the  progress 

)-  Manitoba,  for  the  sum  of  ShO.OOO.  being  made  on  the  adjoining  proper- 


e  in  the  majority  of  cases  a  loss  •  Cockshutl  PloW  President 
quily  lor  you.  With  the  excefi-  xa  1  1  i  xai 

of  the  Mf.mtreal  Tramways  days  OutloOK  Is  ObsCUre. 


more  than  would  be  obtained  on  j  fluVingf  he  ^urnmer  of  lest  year  there  i  opened  up  at  Howe 

.  .  ~  ,  r.  ’'UK  "f  'asf  turned  the  corner.  The  •  .  lowei  than  the  .. 

Oonunion  Coal  Bonds.  Iiif.-iw  urain  movement  from  the  |  .  dian  gold  mines,  ei 

areas  make  mine 


r»  ’  •  •  x'  I  B  J  '"8  **"”®'*  corner.  The 

Donunion  Coal  Bonds.  Iiieavy  grain  movement  from  the  _  -  -  .1-  .  ,  .  r  .u  . . .  . . — „.  .xm-, ,  mi  mmrovp 

.is  r  urn.  a  holder  of  some  of  fftx  '  West,  combined  with  a  marked  trend  Cheap  Mining  Sleeks.  areas  make  mine  co.sts  the  .owest  of  to  finance  deaeloimient  of  these  y.^jy  .jppeHr.s*to  provide  a  ment  iii  our  husiness,"  sai,l  t  ol 

first  mortgage  bonds  fi'A  of  //ic  !  towards  (he  shipping  of  gram  to  c'rtn  vo« /o'"  "'om®  "/ f/tc  i  P’o^ucing  mine  in  t.anada.  Sub-  propei  les.  pIj,..-,.  ,,q,  ■‘'ouml  background  for  the  outsland- ‘  Harry  t'oekshutt  in  addressing  tin- 

Uominian.  Coal  Company  due  l.st  Montreal  .in  prcSorencc  to  United  cheap  mining  .stock.s  (Canadian)  stantml  profits  per  ton  with  the  en-  The^ capital  zat am  ing  funded  debt.  !  annuKl  meeting  of  the  Cockshutt 

.Vay  1940.  /  shall  be  glad  if  mm  will  Stales  At'antic  norts.  and  better  ^^aer  of  their  importance  or  ralite  ■  ""11  uppeat  .issured  for  j ears  V'our  government  and  municipal  I  i>iov.'  (’o.  at  the  liead  ofnee  here 

I  let  me  have  some  information  re-  j  grain  rates  obtainable  by  the  ship-  in  your  opinion  would  be  good  to  ^0*“®-  ^ .  ®Y;  ,  holdings  should  all  be  retained,  even  1  'in,,  annual  report  showed  loss  to- 

yarding  the  company.  Please  also  [ping  companies  heiiif;  I'ne  chiei  con-  f^r  a  hold,  those  on  a  dividend  basis  „  o  ’’  Hnix^vpr  onthim-  nffu-i?)  ' ^tovinces  of  Alanitoba  th^  vear  of  5292.151.  with  debts 

state  if  yomcould  recommend  me  fo\  iribuii.ng  farioTS.  The  movement  of  preferred.— “C.  F.”  Wants  Profit  By  Summer.  said  m  this  resneex  0,  ‘^  b!  and  Saskatchewan  are  having  a  hard  .  xvritTen  off  and  additional  provision 

;  hold  the  bonds  until  maturity,  or  fo  ;  grain,  liov'owr,  did.  not  hold  up  as  vour  inquiry  suggests  that  you  /  have  around  $25.  /  would  like  thesr^oid  nronerties  rpsn.,n,’i‘favm  ^*"’®  moment,  the  possibilities  ;  f„i.  doubtful  debts  and  for  foreisn 

,li.spose  of  them  at  the  present  mar-  anticipated,  and  when  the  reiiort  for  might  be  willing  to  buy  speculative  to  ini'est  in  .stocks,  but  what,  I  do  ahi,.  to  dpi^lonment  increased  vnl  default  by  either  of  these  two  1  exchange  of  .$258,794. 

' /ce#  price,  w/iicA  Mppe«r.s  fo  be  «boi(M  the  full  year  make.s  its  appearance,  stocks  that  have  definite  merits,  not  know.  Can  you  help  me.  I  would  „«  a.n  „6ii  no  Xnht  ^  provinces  appear  more  or  less  re-'  -  — - - 

34.— “W.  H.  C.”  lit  is  doubtful  whether  any  improve-  Medium  priced  stocks  like  Wright-  uke  to  make  good  returns  on  it  by  the  share"  ^  .mote.  I  w  o  D  iri  j  •  . 

The  annual  report  of  Dominion !  ment  in  results  over  the  year  193.1  Hargreaves,  Pioneer  of  B.  C.,  and  the  middle  of  the  summer  that  I  .v  .•■.  y  '  ''  '  ‘****'K®  •^**C**«  »*'***dent 

.Steel  &  Coal  Corporation  for  the  !  will  be  shown.  For  the  year  1931  Teck-Huglies  at  between  4.00  and  could  sell  the  .stocks  and  have  the  _  ,  1  •  1  ,«•  1  1  Moss  Gold  Mines.  Of  Toronto  Engineers  Club 

vesr  1931  showed  that  earnings  of  there  was  a  net  deficit  after  all  5.00,  carry  a  certain  investment  money  by  the  l.st  of  June  or  July. —  Falconbndge  Nickel.  ^  „„„  /HiuZ/i/  let  me  know  fAc  - - - 

the  Dominion  Coal  Company  for  that  charges,  depreciation,  bond  intere.st  value  in  addition  to  any  .speculative  “H.  M.”  '  What  is  your  opinion  of  Fal,-on-  financial  position  of  Moss  ilfiitcs;  ,  'Diroiilo. - At  the  annual  meet 

year  fell  short  of  intere.st  require-  and  bond  liiscount  ol  .$1,310,46.,,  merits  they  may  have.  With  the  .small  .iniounL  of  money  bi  idqe  Nickel  tor  a  .lurehasc  at  \  rapitalwalion  un,i  location.  .Are  .  ing  of  Hie  Engineers’  Club  of  Tor 

ments  and  bond  diseounl  and  the  turning  Hie  xuofit  and  lo.ss  surplus  Lower  priced  stock.s.  less  sea.son-  at  yonr  dispo.sal,  any  .sound  corpora-  uroiiiid  ^'2.  T.  R.’’  there  any  mines  close  to  it .  '  ,,nto,  held  here  laat  week,  5V  15 

funded  debt  of  the  conijiany  and  of  of  .$1,713,194  into  a  profit  and  loss  ^d,  but  with  good  prospects,  in  order  tion  security  is  of  course  out  of  the  Falconbridgc  N:(  kel  Co.  ha.s  been  ■  What  is  your  opinion  on  Mo.s.s  at  j  Rur^,  manager  Ontario  district  o® 

its  .subsidiary,  Cumberland  Railway  deficit  of  $507,268.  of  merit,  may  be  named  as  follows:  question,  as  there  are  few  shares  one  of  the  few  ba.se  metal  enter-  to  roif.v.  "7.0."  1  fice  Canadian  Allia-Chalmers  Co 

.fr  C^oal  Company,  by  the  sum  of  There  are  one  or  two  encouraging  Howey,  at  81  cenUs,  with  the  pros-  outside  of  the  oil  .stocks,  and  .such  prises  that  i.a.s  .shown  .substantial  Moss  Gold  Mine.s  is  capilalizeU  at  1  was  elected  president  for  the.  onsi.- 
5283,071.  In  addition  to  this  there  lactor.s  in  the  situation  which  rai.se  ppct  of  divndends  this  year.  securities  as  Imperial  Tobacco,  that  profits  in  ihe  past  year.  The  final  $4,000,000  in  $1.00  xmr  shares  of  j  ing  year.  Other  offlcera  and  direi- 

was  a  cumulative  charge  of  .$210,000  hopes  of  some  improvement  in  op-  Sylvanitc,  at  95,  paying  5  cents  you  could  buy  more  than  one  share  quarter  of  1932  is  expected  to  sliow  whicli  tlie  enliro  amount  is  out-  tors  elected  were  ae  follows  ;  Isi 

for  interest  on  the  cornp.any’s  in-  ciation.s  for  the  company  this  year,  dividends.  of  with  your  funds.  In  any  event  excellent  earnings.  The  coinjiany  standing.  Tlie  mine  is  in  the  Thun-  vice-president  C.  W.  Hookwar  •  2mi 

come  bond.s  and  a  charge  of  $730,-  In  the  first  place,  the  agreenient  en-  Ventures,  at  1.00,  with  no  divi-  there  are  no  indications  that  the.se  paid  an  initial  dividend  lately  of  lolder  Bay  district  of  Ontario  and  is  vice-president,  C.  E  Macdonald 

000  for  sinking  funds  and  deprecia-  tcred  into  between  the  shipping  com-  dend.s,  but  with  several  gold  pro-  issues  might  stage  any  really  worth-  cents  iier  .share.  I  the  only  gold  producer  in  that  aiea.  3rd  vice-president  W  R  Coryell' 

tion,  making  a  total  lo.ss  for  the  panics,  which  resulted  m  the  elim-  ducers  in  the  making,  particularly  while  recovery  within  the  next  few  The  company  mines  and  smelts  its  ! The  comi>any  had  current  assets  of  directors.  Geo  C  Bateman  Geo  '1 

year  of  $1,223,071.  .ination  of  the  vicious  rate  cutting  Beattie  Gold.  months.  This  brings  us  to  the  min-  ore  at  the  mine  and  ships  matte  to  7$  1 ’23,. 565  as  at  December  31,  1931,  i  Clark  W.  B.  Dobson  W  t’  Foiild* 

During  Hie  earlier  part  of  1932  that  h.ad  such  a  scriou.s  effect  upon  >  Si.scoe.  paying  12  cents  a  share,  at  ing  stocks.  With  your  capital  avail-  Norway,  where  its  rcflneiy  is  local- | again.sl  current  liabilities  of  $19,377.  ;  H.  T.  Gibbs  J  M  Gordon  S  F  V 

there  were  evideiice.s  of  .some  im-lthc  water  tran.sporlation  industry  1  $i.6;x.  .  able,  you  could  not  even  by  one  cd.  and  markets  its  ontptil  through  ;The  annual  report  for  1932  is  now  i  Henderson  G  Allan  Keith  B  1 

Iirovement  in  operations  for  the  coal  j  during  the  two  previous  years,  does  Granada,  at  1.63.  paying  no  divi-  share  of  Lake  Shore,  which  is  the  established  European  agencies,  [in  course  of  preparation  and  should  Marshall  .'r  D  xon  Mam-  and  C  'r 

lompgny.  chiefly  due  to  new  mar- j  not  expire  until  the  end  of  June  this  'dends.  leading  gold  mining  stock  in  Can-  Saks  have  so  reduced  stocks  that  be  issued  shortly.  Williams’  * 


Iniiitford.  Gill.  -‘‘The  iinniediale 
look  is  nb.sciiro  but  as  soon  .-u 
r*'  is  a  reiisonable  iniprovemeiu 


d.ividend  basis  .  0  tun  c  .shares  However  nothing  (jf^ciaL  Y®">'  «<’  with  debts 

Wants  Profit  By  Summer.  hS^en  saidirthirrespect  fj  ,  and  Saskatchewan  are  having  a  hard  ,  additional  provision 

■sts  that  you  /  have  around  $25.  /  would  like  thesrgold  nronerties  respond  favor-  .  moment,  the  possibilities  ;  f„i.  doubtful  debts  and  for  foreisn 

uy  speculative  to  invest  in  .stocks,  but  what,  I  do  aWrtrdeveSent  Satd  val-  two  ,  exchange  of  .$258,794. 

Can  you  help  me.  I  would  ualion  w'ill  no^doubt' take  place  for  ;  ’  - 


W.  R.  Burge  Ekcted  President 
Of  Toronto  Engmeers  Club 

'I’oroiilo. - -At  the  annual  meet 
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Hollinger 
Wright-Hargreave^ 
Lake  Shore 
Sylvanite 


lu  ileiT  cl  the  Inter* 
national  interest  in  the 
shares  of  (a'nadian  t’ioW 
>Iines.  the  enirent  issue  of 
our  MiuinK  ( lironiele 
eontainine  a  fiinelv  ills* 
nission  on  the  affairs  of 
these  four  important  gold 
producers  is  of  unusual 
interest  to  Inrestors. 


Copies  vitflfd  upon  request . 


F.  J.  Crawford  &  Co. 


Meiabera  StHnilaril  Stork  aad 
Mining  Exrhaaac 


IIJORDAX  STREET.  TOBOJTTO 
,  ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


REVIEW  PROGRESS 
AT  ANNUAL  MEET 
BARRY-HOLLINGER 


Consistent  Growth  In  Output 

And  Profits  Of  Lake  Shore  Mines 


Shareholders  Told  of  Possilnli- 
ties  of  Developing  a  Pro¬ 
fitable  Mine 


TO  INCREASE  CAPITAL 


Finances  Arranged  With  N.  Y. 
Interests*— Company  Practi¬ 
cally  Free  of  Debt  —  1932 
Output  of  $160,528 


Toronto  Bureau  The  Financial  Timt. 

Toronto. — An  important  new  null  iiiaireci, 
is  beins:  adder!  to  the  tnlll  of  l.aKc 
Shore  .Mimes  which  will  bo  in  opera¬ 
tion  early  this  year,  to  treat  tniliji;;'- 
uf  which  some  t.OOO.OuO  tops  haf 
accumulated,  relatively  hiKh  in  gold 
content.  This  should  add  between 
$700,000  and  $800,000  to  output  and 
jdeld  net  profits  of  some  .$500,000  to 
$550,000,  thus  addins:  probably 
tween  25  and  30c  per  .share  h 
plus  annually. 


f,.!. 

I  h’' 


In  the  last  annual  repot  i  'he 
lowing  !itateiiienL  va,-  made  ii> 
president:  "The  may  ex 

pect  (o  pay  atmii.illt  feiir  (l:\Me  i  ' 
of  uOc  and  two  bonuse.s  of  ot'e  each, 
totalling  $3.0')  a.  share,  as  well  as 
add  a  substantial  sum  to  reser\c  ac¬ 
count.  When  reserves  have,  rench- 
he-  I  ed  a,  satisfactory  amount  the  matter 
sur-lof  increased  dividends  will  be  eun- 
l.sidcred.  The  development  work  at 


NEW  HIGH  LEVELS 
ESTABLISHED  IN 
ACTIVE  TRADING 


All 


Departments  of  Mining 
Market  Give  Display 
of  Strength 


GOLDS  AGAIN  FEATURE 


NORl  HEU.\  rAi>AD.\ 
.MINING  CORPORATION 
LIAIITED 

Invest*  in  Canadian 
Mine*  and  Mining 
Propertie*. 
f  i:  rvUREIX, 
rrerldeiit  and  Managing  Dtredor, 
Room  030,  25  King  Street,  Weat, 
TORONTO.  CANADA. 


EXPECT  FALCON 
NICKEL  TO  EARN 
30  CENTS  SHARE 


Work  Well  Advanced  On  In¬ 
stallations  That  Will  Increase 
Capacity  50  Per  Cent. 


ENJOYS  GOOD  MARKET 


Toronto  Burrsu  The  Financial  Time*. 

Toronto.  —  Shareholders  of  Barry- 
Hollinger  Gold  Mines  were  given  a 
:  clear  outline  of  the  company's  posi- 
'  tiom  and  information  regarding  fu¬ 
ture  po.ssibilities  of  making  a  profil- 
.ible  mine  in.  the  Boston  Creek  field, 

I  at  the  annual  meeting  held  this  week.  I 

Dr.  E.  H.  Greene,  president,  ia  his  I 
address,  stated  that  last  Fall,  owing  j 
i  to  financial  difficulties,  the  directors  ! 
I  were  considering  cleaning  up  the 
j  stopes  and  suspending  operations, 

'  when  a  New  York  group  became  iu- 
lerested  and  agreed  to  take  up  60U.- 
f‘fi'1  shares  at  10c  per  share,  to  pro- 
jvide  finances  for  new  development 
I  on  a  inueh  larger  scale  than  had 
'  hitherto  been  undertaken.  The  .New 
,  York  group  provided  funds  for  a  sur- 
,  vt  y  of  the  property,  made  by  Percy 
Hopkins,  M.lk,  and  a  dlaniotiU  drill¬ 
ing  campaign,  now  in  progress.  Dr 
Greene  stated,  however,  that  the 
'  funds  provided  by  the  New  York  in- 
•terests  arc  .sfiP  intact,  and  Parry- 
I  Hollinger  is  practically  clear  .if  in- 
debtcdne.ss. 

Revii  w  iiyg  operations  duriii.g  the 
j.vear,  .1.  C.  Houston,  mine  superinfen- 
Idcnt,  staled  that  ow  ing  to  lark  of  de- 
i  velopmeni  funds  the  sinking  of  the 
Muain  thrco-compartipont  winze  was 
^  postponed.  The  ore  shoot  on  the  No. 

7  vein,  on  the  2. 'duo  foot  level,  dis- 
'  closed  an  ore-length  of  12,5  feet.  ,N.o 


Lake  Shore  remains  a.  relatively  depth  seems  to  assure  the  company's 
shallow  development,  comparatively  future  for  many  years." 
little  ore  being  included  in  reserves  j  Lake  Shore's  record  has  been  good, 
below  3,')00  ft.,  although  the  com-  con.sistent  growth  in  production  and 
pany  is  working  below  that  level  profits  having  been  expei  ienecd,  us 
now,  with  conditions  evidently  nnim-  the  following  table  Indicates  : 


192'..  , 

1926. , 

1927. , 

1928. . 
1929  .  . 
I9}n. . 

1931.. 
1932.  . 


IoCh! 

Iiicomr 

J  1.823.-46a 
2.2-t5.972 
3, 127,6.  t 
3.657,577 
5,55  1  .95  1 
6,648.1  46 
9,199,665 
13.983.922 


Nrl 

Prr  Sfuirr 


Dividrnds 
$  .30 
.15 


CANADA’S  FIRST 
RADIUM  SUPPLY 
ALMOST  READY 


Eldorado  Port  Hope  Plant 
Makes  Provision  For  In¬ 
creased  Output 


Shaft  sinking  at  the  Randall  IMines 
Corporation  property  at  k'isher,  Que¬ 
bec.  on  3vhat  is  know  n  as  the  Trem¬ 
blay  find,  ha.s  rearhed  a  depth  of  80 
feel.  The  nuiiiagenient  have  decided 
lo  sink  the  shaft  to  2'.'0  feet  at  once 
instead  of  the  original  plan  for  125 
lect. 


INTENSE  DEVELOPMENT 


According  to  field  reports  Beattie 
Gold  Mimes  have  now  signed  the 
power  deal,  'vliieh  is  stated  to  he 
very  favorable  to  the  company.  It 
is  also  .said  iliat  the  e-ompany  has 
ir.aile  good  railroad  oonlracls  for  the 
shiinnent  of  coneeufrate.s  to  Quebec 
and  then  to  the  .American  Smelling 


Toronto  Bureau  The  Financial  Times. 

Toronto. — The  market  during  the 
past  week  on  the  Standard  Stock  & 
Mining  Exchange  was  productive  of 
an  abundance  of  new  high  levels,  as 
well  us  a  siili.stantial  increase  in 
total  sales.  Opening  sessions  saw 
prices  fairly  jump  to  levels  not  seen 
for  itiatiy  year.*!  with  activity  on  a 
large  scale.  Later  a  slight  reaction 
occurred  .and  prices  dipped  some¬ 
what,  but  on  every  downturn  good 
buying  appeared  and  prices  closed 
well  above  Hie  previous  week,  hut 
down  somewhat  from  the  high  levels 
established  early  in  Ibo  period. 

The  gold  issues  rontinned  to  hold 
the  centre  of  interest,  although  base- 
metal  and  oil  is.sties  received  good 
attention  in  closing  sessions.  The 
conmt  at  I  he  end  of  the  week  showed  j 
gain.s  oiitiniinhcred  losses  by  a  .stih- 
stamiul  margin,  while  The  Financial 
Times  weighted  index  closed  nearly 
6  j.oinls  higher  at  !)1.0. 

Lake  Shore  wa.s  one  of  the  promin¬ 
ent  Issues,  (he  stock  reaching  a  new 
all-tlnie  high  of  $10.0t».  At  that,  fig¬ 
ure  the,  price  is  more  than  seven 
times  that  ruling  in  l!i25.  The  stock 
reacted  later  to  38.25,  but  was  still 
one  dollar  above  the  previous  week. 


We  vvish  lo  announce  that  we  have  become  membera  cf 


THE  STANDARD  STOCK  &  MINING  EXCHANGE 
TORONTO 


Our  private  wire  system  to  our  offices  in  Toronto  an<J  New 
York  enables  us  to  offer  the  facilities  of  our  organizatio*  to 
those  interested  in  the  Canadian  and  -American  security  marketi. 


J.  R.  Timmins  &  Co. 


Members 

New  York  Btock  Bxchatigf. 

The  standard  Btock  ard  Mining  Erchangr 


Royal  Bank  Building 
MONTREAL 


Telephone 
HArbour  3162 


61  Broadway, 
NEW  YORK. 


FIRST 

HAND 

MINE 

NEWS 


Information 
from  the  it 


gathered  direct 


Opinion  based  on  15  srean 
of  close  contact  with  mining 
men. 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  escalation  irt  Canada 


underground  developments  and  Syl- 
vaiiite  moved  up  some  12  points  (o 
•Mcrntyre  touched  u  high  of  $27.ti0,  |  a  new  high  level.  .Ashley  Gold  shares 


Toronto  Burrao  The  Finanr.ial  Tima*. 

Toronto, — <"anada  is  about  to  cou- 
trihufe  its  first  refined  radium  to 
(he  world's  supplv.  For  many  weeks 
the  refining  plant  of  Eldorado  Gold 

.Mines  at  Fort  Hope,  Ontario,  has  conip.nny  in  the  States. 

bad  refining  oper.ntions  underway  j  - 

and  now  that  the  .'ir.st  shipment  isj  .Notices  have  liccn  mailed  lo  share- 
ruiuntu  K.ireou  Thn  Financial  Times.  'Closed  an  orc-lengtli  Of  125  fcct.  i  ^  '  oiisiot  holders  of  T.ashofa  Gold  ."Mines  oall- 

I'orouto.— The  annual  statement  of  lvalues  of  consequence  were  found  on  :  prr.i  isiou  ‘  Ins  been  unde  for  in- ^  rim"  »icetiug  for 

T-  1  .  ,  .  the  1  S7‘.  level  ir.  the  1  SOU  east  drift  I  *^<93161011  Mos  oten  niaut  loi  111  .hebruary  It)  next  111  .Montreal  for  the 

atconbndgo  wi  1  appear  soon  -'Dd  |  iJ*', ^  uutput  a.  Ihc  plant  a.s  Htc ,  of  changing  the  company's 

'>  -xprned  to  show  ca:-nmgs  -dose  |  yn,„hpr  o,,,-,  f.,„,  uhere  it  is  1  develop.s  to  take  it.  Data  ;  name  lo  Kqwka.sh  Holdings.  Limited, 

lo  a  share.  The  performance  of  |  ^  ,^“^^(,,1  pos,.ibilitv  i  1 cures  jon  incorpor.Mion  of  the  new  coni- 

.  . -  At  a  point  I’"  I  Puny.  Tasliota,  Goldfield.s,  which  has 


tliis  luiterprisc  h.us  been  consplcu 
-lus,  Ix'causc  it  has  enjoyed  prosper- 1 
,  notw ithstandiug  it  is  a  base  met-  I 
-I  mine  and  the  industry  as  a  whole  i 
lias  faced  condition.s  of  acute  de- 1 
l-icssion. 

That  the  company  has  found  a ' 
rcU'ly  market  for  its  output  of  nickel  ■ 

.ind  coppiv.  is  attributable  to  the  \  .  v,  .i  „ 

moderate  scone  of  pioduction  and  tollevcl  to  the  present  bottom  worli.n 

the  effective  n  arkc»ing  arrangements- ?sj:ompaj-ed  with  ^thc^^  above 

'iiade  in  Europe.  >'  here  the  <-om- 


opening  up  an  ore-shoot 
in  this  drift  a  diamond  drill  station  | 
iS  being  cut.  and  it  is  planned  to  put  ! 
down  holes  to  cut  the  No.  7  vein  at  ; 
the  2.125,  2.250  and  2.375  foot  Icvch-.  1 
Mr.  Houston  stated  that  the  mine  | 
showed  improvement  of  60Vo  in  ton-  i 
cage  and  values  from  thti  l.OU'i  foot  : 


so  conclusive  as  to  warrant  the  ex-  taken  over  the  assets  of  the  old,  it 
pcctation  that  emanation  plants  for  wa.s  necessary  to  change  its  name, 
breaking  uji  radiniu  into  iseeds  and  dm  laoticu  states, 
clinics  for  treatment  of  cancer  will '  _ _ 


iiany  s  rcTncrv  is  located.  Had  the 
-uiterpricto  been  established  on  a 
large  scale,  involving  capital  e.xpen- 
ilitures,  overhead  v' onld  have  made  a, 
difference.  Falconhridge  has  the 
advantage  of  being  a  relatively  small 
operator,  built  up  efficiently  in  tis 


During  the  'ear  35.000  tons  of  ore 
were  hoisted,  of  which  34,700  tons 
were  obtained  from  slopes  and  the 
balance  from  development  drifts. 

The  mill  maintained  an  operating 
rate  for  the  year  of  06  tons  per  day, 
which  average  recovery  of  f»3.6‘r. 
Bullion  produced  had  a  value  of 


gradually  hocome,  general  inallpro- 
.gressive  countries.  As  the  market 
develops,  doubtless,  the,  price  of  ra¬ 
dium  will  be  reduced.  Meanwhile 
Eldorado  Gold  Mines  is  expected  to 
prodne-'  at  the  r.ute  of  about  10  .grani- 
uies  per  annum,  which  a'  the  cur-  : 
rent  price  wonhl  rcprescnl  .some, 
•$700,1300.  i 

Based  on  the,  exposures  made  in 
pits  in  1031  along  the  strike  of  No.  | 
2  and  No.  3  veins  at  Hie  pitchblende  ■ 
.silver  deposits  of  Eldorado  Gobi 


which  w:is  Hie  hi.ghest  price  the  stock 
has  reached  since  1028.  Wright- 
Hargreaves  receiied  niurcthau  usual 
attention  and  touched  ii  neiv  high 
le3el  at  $5.06.  Teck  Hughe.s  3v.ts  in 
better  demand  and  reached  a  new 
high  for  the  year  and  closed  some  13 
points  up.  Dome,  B,  ('.  Pioneer, 
and  Hollinger  were  other  issues  in 
the  higher  priced  groiiit  to  reach  new 
high  hiveks. 

In  the  merliiini-priccd  gold  group 
tradin,g  contimied  extremely  active 
with  pricc.s  moving  up  important 
ainomils.  Granada  Gold  contimied  |  ments  bcin 
a  feattiro  during  tlie  iteriod,  following  |  iiroperty,  1 
favorohle  results  from  the  mine  on  control. 


Base-metal  issues  came  in  for  son 
important  support  in  closing  sessloi 
and  prices  in  this  group  all  advance 
Nickel  was  a  prominent  feat.ur 
taking  up  a  gain  of  over  a  dolla 
and  Noranda  closed  some  $1.35  hly  I 


were  tinder  stea+iy  accumulation  for  j 
1/ondon  account  and  this  tilso  reach- 1 
till  ;i  new  all-time  peak.  The  com-  i 
jiany  plans  to  step  the  mill  up  50  -per  i  er.  Falconhridge  advanced  32  point 
cent,  in  the  very  near  future.  Howey  ^  on  reports  of  another  dividend 
contimied  in  demand,  followin.g  the  i  June,  and  Nipisslng  reached  a  ne  | 
notice  of  the  inere.tst)  in  mill  c.ipa- 
city,  and  Hut  iiricc  reached  a  new] 
peak  of  05.  Fn-micr  Gold  and  Barry- 
Hollinger  both  closed  at  moderately 
higher  levels.  Ventures  was  in  good 
demand  and  loiieheil  a  new  high  | 
level  of  $1.28.  The  strength  was  no  1 

doubt  due  lo  ilie  ftivorable  develop- |  where  refined  radium  Is  expected 

atiained  on  the  Beattie  |  he  .shipped  at  the  end  of  the  montj 
which  Ventures  holds  |  Dominion  Explorers  was  slight] 


high  loved  of  1.95.  Sherritt-Gdrdo 
I  Sudbury  Basin  and  Mining  Corporij 
I  tioii  all  advanced  moderately. 

Eldorado  came  in  for  some  go<| 
bu.ying,  on  favorable  reports  frol 
the  property  at  Great  Bear  Lake  at| 
■  also  from  the  plant  at  Port  Hop! 


At  the.  special  meeting  of  Algon¬ 
quin  Mines,  Limited,  held  last  week, 
shareholder.s  ratified  the  proposal 
whereby  the  company  will  he  merg¬ 
ed  wifli  several  other  companies  and 
will  he  known  a.s  the  •  onsolidated 
Ontario  Gold  Mines,  Limited.  Other 
companies  eoming  into  the  merger 
are  the  Miller  .Adair,  .''hiuing  Tree 
Consolidated.  CTion  Mines,  Her¬ 
rick  Gold  and  a  fewother.s  with  the 
.'idditioii  of  gome  mining  cl.iims. 


December  Gold  Production  Showed 
Increase  In  Province  of  Quebec 


mining,  milling  and  marketing  rami-  '-*1' 

tieations.  for  which  a,  great  deal  oti®^  $l.at.  To  this  was  adoed  .-l.i'-b 

'premium  making  total  income  Irom 


credit  is  due  the  management.  -o-  ,  ,  ,  , 

Auothe.r  factor  in  low  costs  Is  the  I  Production  $181.o8a,  or  a  total  value 
fact  that,  w  ith  small  expenditure,  ■  $o.l9  per  ton  milled,  against  an 

iihyslcal  assets  sufficient  for  piany,  0P®futins  cost  of  $5.65. 
vears  to  conic  were  developed.  Even  !  Funds  are  row  ayatlable,  Mr. 
.‘it  to-day's  prices  for  metals,  some- j  Houston  stated,  tor  exploration  work 
thing  like  $50,000,000  of  ore  is  avail-  a  number  of  levels  will  be  open- 
able. 


Miiic.s  at  LaBine  Point,  Great  Bear' 

Lake.  II.  S.  Spence,  government  re- 1  GHieials  ot  Igike  Aharon  Gold 
preseutative,  made  the  estimate  ;  P®’^-  (hut  the  company  has  si,gue-fl  a 
that  the  showing  at  that  time.  indi-i'*9,^  financial  deal,  whieh  will  pro 
cated  several  thousand  tons  of  lughj''(de  ainpic  funds  lor  the  develop 

-(Hnient  of  the  company  s 


grade  pitchblende  ore  containing  .'d) 


;ol.d  show  in 


According  to  fignre.s  released  h.i 
Quebec  riureau  of  Mine.s  gold  pro- 1 
ductiou  during  the  month  of  Detcm  ' 
her  totalled  30,195  ounces  valued  at' 
$630,331  as  compared  with  27.79t' 
ounces  a'.  .$571,501  in  Novemher  .m-l 
25,137  ounces  at  $525,782  in  Dcccrn- 
I  her  of  1931.  All  figures  repre.-iciil 
I  gold  dollar.-^,  .--nd  tire  exclu.'^^ive  <ii 
I  itretniiiin  paid  to  the  mines. 

Gold  production  in  the  foiirih  t 
quarter  of  1932  totalled  87. 5.37  oiin- - 
CCS,  valued  at  $1,809,801,  and  Ibis  I 


per  cent,  iirariinm  oxide  (150  milli  I  ownnhip,  Quebec,  and  also 

^fjj.iits  trreat  Bear  Like  holding.s.  It  is 


|ed  up  for  a  considerable  distance. 
It  IS  noteworth'  tJiat  ot  ne'i  pro-  I  both  to  the  east  and  west  of  the  ore 
tits  of  $523,427,  after  all  charges,  in  (Zone,  with  the  hope  of  locating  other 
the  firsi  nine  months  of  hast  year,  j  ore-bodies.  It  is  expected  that  sink - 
$425.3$)^  "as  earned  in  the  third  ing  of  the  witir.e  will  he  rcsumofl  in 
quarter  and  it  is  understood  that  re-  .'he  early  future, 
suits  in  the  fourth  quarter  were  bet-  |  Bhareholdor.s  approved  the  pre¬ 
fer  than  the  third  quarter.  J'ales  |  posal  ^to  itneroase  the  eapi'a^  .stock  | 


grama  of  radium  per  foul,  in 
tion  to  large  volumes  of  milling 
ore.  Surface  work  .since  then  has 
exposeti  other  important  sources  of 
pitchblende  ore  and  extensions  of 
the  No.  2  and  No.  3  veins,  while  No. 


understood,  that  the  conipany  has  he- 
eome  inlerestcd  in  some  new  gold 
properties  in  (iueboc.  hut  details  are 
iWilliheltl  at  present  pending  the  re- 
:  turn  of  .Miles  Flynn,  the  company’s 
vein,  while  rich  in  Hie  exposures.  |  -  that  pro¬ 

lies  near  water  level,  and  'vill  h-,' J 
attacked  from  n  lower  level. 

Complete  mining  equipment  was 


od  with  l'j.21S  ounces  in  December, 
1931. 

Asbestos  output  for  the  month  is 
up  at  14,178  ton.s  from  10,523  tons 
in  19:!1.  A  marked  decline  is  shown 
in  hnilding  niateriiils.  Clay  products 
valued  .it  $37,922  were  i-rotluced  in 
rti'ceiiiiior.  as  against  .‘$196,311  ill 
'III'  corresponding  month  o)’  ilti'  lu-c 
\  ious  year.  Lime  dropped  to  5,0'J6 
ions,  from  8,274  tons  and  produc- 
lioii  of  cement  was  only  one-third 
Hull  for  December.  1931,  being  48,- 


better  and  Lake  Maron  shares  hel 
about  unchanged.  The  latter  coni 
pauy  has  entered  a  new  financlpl 
deal  and  it  is  reported  have  acquirc| 
some  gold  prospects  in  Quebec. 

In  the  oil  and  gas  section  tradlr 
has  been  generally  restricted,  owlr 
to  the  interest  being  displayed  to  tt 
gold  is-sues,  and  latterly  the  has* 
metals,  but  prices  have  been  we 
maintained  with  advances  noted  j 
some  issues.  Petrol  Oil  and  Or 
was  taken  at  firmer  levels  and  01g  | 
3vas  up  to 


ran  ahead  of  production,  and  the!  from  3,000.000  to  l.'iOO.OOO  shares  of  |  taken  into  Hm  property  last  | 

company  drew  on  surplus  stocks  toil!  par.  This  increase  is  to  provide  and  driving  of  a  tunnel  was  st'Hicrt  ;  rnora 

motit  ripmpnrts  As  sumlus  stocks  *  additional  shares  which  will  he  taken  from  the  face  of  the  cliff  to  No.  -  i  _ 


meet  demands.  As  surplus  stocks 
had  been  booked  at  cost,  profits  on  |  up  by  the  New  A"ork  group  at  15  and 
!  this  were  substantial.  i  30  cents  per  shares. 

The  companv  has  well  forward  in- 1  A  new  board  of  directors  was 
stallations  that  ivill  incre.ase  capa- 1  elected  as  follows:  Dr.  E.  H.  Greene, 
city  to  about  These  extensions  .  George  Murfitt.  Charles  Sisto,  Robert 

are  scheduled  for  production  next ,  Fennell  and  Donald  McKinnon, 
month,  when  outrej'  should  be  step- '  The  balance  sheet  as  at  December 
peil  up.  Earnings  at  the  rate  of  Stic  ■  Slst,  shows  total  assets  of  $2,643,950, 
per  share  per  annum  are  in  pros- 1  of  which  mine  and  equipment  ac- 
ne/7t  Under  anything  like  nonnal ,  counts  for  $1,973,309.  Current  assets 
business  conditions,  the  company  j  arc  cash,  $296;  bullion  in  transit, 
should  he  able  lo  earn  substantially  .vie, 877;  accounts  receivable,  $93; 
higher  profits  with  present  facilities.  'Patterson  Copper  mine,  $17,598,  and  i 

i  insurance  prepaid,  .$3,014.  Liabilities,  j 

TmTieriat  TJor.L-  t.-.!>n  fKll'l  1o  =  c  /-i,,-. 


vein.  This  tunnel  entered  the  vein 
at  about  100  feet  below  the  outcrop 
and  proved  a  width  of  21  feet,  as 
against  15  feet  at  the  surf.acc.  Last 
official  word  was  that  a  drive  .along 
the  rein  both  ways  had  opened  'ip 
106  feet  of  vein  matter,  showing 


Official  announcement  has  been 
made  on  the  AIcVittic-Grahain  ac- 
Panaina.  Veraguas  .Miueii 
afed  under  Hie  laws  of 
the  Dominion  of  Canada  to  operate 
the  Panama  lease  with  a  capital  of 
1,000,000  shares  of  which  750,00" 
have  been  issued  .and  the  balance 
remaining  in  the  treasury  of  Hie; 
company.  Cf  the  750,000  Issues,  GOSl- 
are  held  'by  AfcVittie-Graham  of  I 


compares  with  77.136  ounces  in  the  703  barrels  as  compared  with  145,- 
fourth  quarter  of  1931,  valued  in  |  172  l,>arrels. 

gold  dollars  at  $1,591,101.  •  FroducMnn  of  copper  during  Dc- 

The  sharp  increase  in  the  Decern- '  ceinber  totalled  '3,158,217  .pounds 
her  gold  production  was  explained  j  which  rompares  with  5,497,529 
by  the  entry  of  two  new  producers;  {  pounds  in  December  of  1931  and 
the  O'Brien  and  Biissiere  Alines,  with  6,307,919  pounds  in  November 
making  their  first  .siiipnient.s  ofhul-;of  1930.  For  the  last  quarter  of  1932 
lion  in  that  monlli.  Quebec’s  iiroduction  of  copper  reach- 

Silver  production  was  practically ;  e<i  19.436,791  pounds,  .ns  ag.ainst  16,* 
unchanged  at  16,257  ounces  compar- i  581,585  in  Hie  last  quarter  of  1931. 

Th^  following  tabln  phow*  the  proituc'ion  of  ininer-ilp  tor  Opcember,  1942;  Dc- 
I  ember,  in  I,  November,  |9}2.  and  tlir  last  qiiart'-r  ot  both  Ftlf  .and  1931; 


Decemb‘’t, 

Dereirtbcr. 

NJrjV’pnibri 

— Las 

I-  Quarter  — 

1932 

19  1  1 

\0^l 

1042 

193  1 

.Nsbestos — ton* 

14.4  3? 

10, *1/  * 

11.6  I  6 

19.326 

41,137 

Gold — oz . 

.’5.437 

.’7.79  4 

87,557 

77,136 

Silver — 02 . 

46,237 

46  ;4H 

46.0  I  \ 

I  46.276 

139.229 

1  opper — lbs  .  .  «  a 

..  ,<.,158.217 

5,497,529 

6.307,919 

19.436,794 

16,584,585 

I  Jay  products  .  .  # . 

3  7.922 

rJ6.4 1 ! 

73,894 

205,413 

598.805 

•Lime — tons .  .  .  * . 

5,p9i. 

8, ’7  1 

8.569 

22,606 

23,991 

Cement. — brl? 

.  .  4e,7(M 

t  4>.l  72 

1  16,640 

368  679 

1.1  14.1  15 

MeWatters  Sjnndicate  Plan 
Development  New  Clsdm 

Toronto  Bureau  Tko  Financial  Tlmaa. 

Toronto.  —  Ten  claims  have  bee  I 
staked  by  the  West  MeWatters  Syi  1 
dicate  in  Duparquet  Township,  Qu4 
itice,  according  to  officials.  Tb 
claims  are  in  close  proximity  totlr.^^ 
Beattie  and  the  Galatea.  FollowiiTs 
the  success  achieved  by  the  Beatt^ 
in  their  underground  workings  anl 
the  recent  acquisition  of  an  optiov 
on  the  Galatea  property  by  Venl 
ture.s,  Ltd.,  interest  in  this  sectloil 
of  Quebec  is  keen.  West  MeWattern 
I  are  at  present  planning  an  aggres-' 
sivc  development  program  for  these 
claims  and  will  likely  start  fo 
work  early  in  the  spring.  In  the 
meantime  it  is  heard  that  the  Beat- 
tie  have  engaged  a  prominent  min¬ 
ing  engineer  'from  Australia,  who  is 
at  present  w'orking  out  a  special 
process  for  the  Beattie  ore  which. 


pectatlons. 


PUBLIC  OFFERING 
KENTY  GOLD  MINES 


Doherty  Roadhouse  Selling 
IOC, 000  Shares  Treasury 
Stock  at  Par 


high  grade  pitchblende  and  silver. ,  shares.  The  latter  company 

w  ith  I  section  of  silver  several  I  advance  funds  t 

inches  wide  running  extraordinar- j  company,  and  all 

ilv  high  Thus  the  indicated  resour- 1  be  repaid  w.Lh  mter- 

cos  of  both  pitchblende  and  silver  7/o  per  annun  . 

have  been  multiplied  ' 

The  proven  and  Indicated  re- 
Imperial  Bank  loan.  $7,ff00,  less  cur-  |  ronrce.s  of  silver  are  so  substantial 
rent  account  balance  of  $5,068;  |  th-at  'he  management  ha.\'e.  been  de- 
!  Wages  payable.  $3,285,  .aud  current  |  veloping  plans  tor  establishment  of  j 

accounts  payable.  $10,028.  a  siher  reduction  plant,  suited  for !  „  ,  ,  ,  *i,  i  ,  ' 

this  remote  region  It  is  probable  !  Jrurt  and  up  to  date  there  has  only  j 
that  they  will  be  in  a  position  to  |  deposited  for  escrow  less  than 

make  an  announcement  regarding  I  f  ’b^re-.  The  trust  companj 

this  at  a  relatively  early  date  By  transferring  stock,  the  cause 

shipping  silver  in  the  form  of  hul- '  ‘be  delay  was  on  account  of  the' 


I  According  to  an  official  statement. 
[  there  are  over  1,500,000  shares  of 
Flintoba.  Mines  free  with  800  share¬ 
holders.  It  is  hnly  optional  for  them 
to  escrow  with  the  Toronto  General 


Mine's  Official  Pays  Special  | 
Attention  To  Cariboo  Area 


Vancouver.  —  Special  attention 
was  paid  recently  to  the  Cariboo  dis¬ 
trict  by  Dr.  Aic'or  Dolniage,  con¬ 
sulting  geologist  .and  president  of 
of '  the  B.  C.  Chamber  of  Alines  in  a  lec- 
KentyVi^HMin^s.  LinVited.'is  being  }ture  under  the  auspices  of  the  latter 
nade  hv  the  brokerage  house  ofibody.  Dr.  DMmage  explained  that 
Dohertv  Roadhou.'e  &  Co.  Kenty  l  *he  old-timers  worked  the  free  gold 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  A  public  offering  of 
1"0  000  shares  of  tre-asiiry  stork 


;  lion,  great  savings  in  freight  ran  he  j  company  running  out  of  certi 

I  made  and  s'lbstantial  profits  from  '  The  stock  was  stricken  from 

'this  source  are.  anticipated. 


Efficiency  Raises  Premier 
Gold  Margin  of  Profits 


I  'he  list  on  the  Montreal  Curb  Mar 
ket  recently,  the  reason  being  that : 
I  the  company  did  not  have  a  transfer ' 
I  agent  in  Montreal.  The  company  h. is  i 
■entered  into  a  new  financial  deal.' 
;  according  to  the  .president,  which  j 
will  assure  ample  funds  for  future  I 


1‘lans  are  definitely  underway  for 


Gold  Aline.s  Ltd.,  own  16  claims  in '  ;l®r»sits  down  to  the  grouml-water  |  The  Premier,  British  Columbia’s ; 

Swavze  township  and  are  consider- 1 b"*  that  from  there  down  the  i  wonder  mine  ,  is  now  milling  its  1 
pd  to  he  the"  most  outstanding  de-:®"'®  "hanged  to  sulphide.  This  stop- I  at  a  cost  of  $1.07  a  ton  and,  by  vii 

I-.  tuia  area  pc'i  gold  milling  in  the  Caribooi'ue  of  this  low  cost,  is  continnin.,  _  , 

The  capitalization  of  the  company  rtdependenc^t  property  St; 

Is  3,000,000  shares 
which  1,500,000  shs 
for  the  properties 

V  ^thtanH*^  Project ors*^l’td  ^’^'rth- '  b""  Quartz  had  provided  an  in-  |  practice  during  recent  vears  have  so  the  vet. v  near 


Kenty  Gold  Mines  9nd  finances  have 
been  made  available  by  the  Kirk¬ 
land  Lake  Gold  Mining  Co.,  Ltd. 

Active  exploration  is  now  under 
way,  which  includes  the  sinking  of 
two  shafts  to  a  depth  of  about  300 
feet  each,  with  necessary  lateral 
work. 


development. 

It  may  be  that  Fred  Wells  uncover-  ; 
ed  the  only  big  veins  in  the  area  but  ! 
indications  are  sufficiently  encourag-  : 
ing  for  other  large  companies  to  i 
carry  on  development  work  on  near- 1 
by  properties  with  similar  showings.  ; 

The  geologist  pointed  out  that  \ 
placer  deposits  in  the  Cariboo  have  i 
been  formed  by  the  wearing  down  of  j 


Showings  to  date  on  the  proper- 1  ^^rtz  veins  Cariboo,  he  said, 

ties  have  teen  highly  satisfactory  thousand.s  of  these 

It  instated  that  100,000  shares  w-ilH^ns.  which,  by  the  aid  of  erosion, 
be  the  only  treasury  sti^k  available  j  deposits 

for  the  public.  The  balance  of  thejjn  the  streams  of  that  area, 
issued  stock  being  pooled.  ;  Three  requisites  for  placer  deposits 

I  are;  gold  bearing  veins;  erosion  over 


raise  the  margin  of  profit.s  to 
able  degree.  i 

The  Premier  mill  is  described  in 
detail  in  a.  paper  hy  W.  J  Asseis- , 
tine  and  D.  L,  Coulter,  in  the  l>b- 
ruary  bulletin  of  the  Canadian  In- : 
stltute  of  .Mining  and  Metallurgy. 
The  metallurgical  details,  the  prin- 1 
cipal  machines,  the  reagents,  the ' 
milling  results  and  the  costs  are! 
given  in  detail  down  to  the  end  of 
1931.  i 

This  paper  will  .attract  a  good ' 


the  company  now  has  a  total  of  500 
acres  which  includes  practically  the  1 
entire  tellurlde  belt  of  Boston ! 
Creek.  The  acquisition  of  the  Allied! 
ground  was  on  a  stock  baiii.«.  F,  L.  j 
Smith,  formerly  of  General  Motors.  ■ 
has  been  elected  to  the  board  of  di-| 
rectors.  At  the  property  only  w  ork  I 
going  on  tit  flic  jtresent  time  is| 
keeping  the  workings  dewatered,! 
however,  a  large  development  pro-j 
gram  k-  now  being  tlr.iwn  up.  I 


m®^allur-  ■  increase  will  he  made  forth- 

gists,  both  in  this  country  .ana  ,  Ashley  Gold  Alines  where  it 


Resolutions  providing  for  forma¬ 
tion  of  a  two-million  shares  company, 
khow  n  as  Mecca  Mines,  Ltd.,  to  take 
over  the  assets  and  undertaking  ot 
the  Carroll-Mean  Pascalls  Syndicate 
were  approved  at  a  recent  meeting  of 
unitholders.  The  Syndicate  which 
holds  a  number  of  groups  in  the  Pas- 
calls  section  of  north-western  Que¬ 
bec,  one  of  them  under  option  to  Con¬ 
solidated  Smelters,  will  now  be 
wound  up.  The  614,500  shares  of 
Alecca  Mines  stock  received  for  Its 
assets  will  be  divided  among  the 
unitholders  and  then  be  placed  in 
escrow. 


a  long  period  of  time;  some  protec¬ 
tive  agency,  such  as  volcanic  mate¬ 
rial  deposited  above  the  deposits  to  i  characteristic 
prevent  further  erosion  In  the  Cari-  j  profession 
boo  glaciers  covered  rome  of  the 
deposits  and  preserved  them  The 
deposits  are  now  known  as  ‘'old 
channels." 


abroad.  The  publication  of  such  in¬ 
timate  details  of  the  mill  and  the: 
milling  practice  exemplifies  w  ell ' 
the  spirit  of  free-masonry  that  is  | 
of  the  engineering  i 


Dome  Mines,  Limited,  reports  bul¬ 
lion  production,  before  exchange 
compensation,  of  $364,879  for  the 
month  of  January,  according  to  ad¬ 
vices  from  New  "rork.  This  com-' 
pares  with  $322,284  in  December  and 
$319,736  In  January,  1932. 


The  shaft  c-n  the  S'lllivan  Gold 
Alines  will  be  deepened  f>>  350  feet, 
another  100  feet  below  the  present 
bottom.  It  was  announced  this  week. 
The  work  in  the  shaft  will  Ite  start¬ 
ed  as  soon  as  timbering  operations 


IS  proposed  to  tune  the  mill  up  to 
about  50  per  cent,  above  the  capa¬ 
city  heretofore  prevailing.  Instead 
of  handling  75  tnn.s  of  $19  to  $20  ore, 
I  it  is  proposed  to  w  ork  the  mill  up 
I  to  about  115  tons  per  day  of  a  slight- 
I  ly  lower  grade.  The  pre*gram  w  il! 
■  automatically  increase  the  amount  of 
payable  ore  in  sight  and  is  heliexed 
to  be  only  preliminary  to  working 
!  the  plant  up  lo  design  capacity  of 
j  150  tons  daily.  The  change  in  the 
program  is  expected  to  show*  ap- 


now  underway,  have  been  complete.1.  :  nroxlmately  the  same  amount  of  pro-  i 
Development  ivork  ca  the  two  levels.  '  fit  as  that  being  obtained  from  the  I 
which  are  now  open  at  12.5  and  250  I  smaller  tonnage  of  high-grade,  but  ■ 
feet.  Is  proceeding  with  satisfactory  j  will  tend  to  conserve  the  high-grade  I 
results.  It  is  stated.  resources,  I 


We  ajfet 

subject  to  allotment  h?  «» 


100,000  Shares 

(Free  Stock) 


Kenty  Gold  Mines,  Limited 


(J'o  Personal  Liability) 


C  apltallzation  .  ,  —  . .  8,000,000  shares 

Issued  to  Vendors  (Pooled) .  1,600,000  shares 


The  'Company  own  16  claims,  comprising  about  638  acres  In  Swayra 
District,  Sudbury  Mining  Division,  Northern  Ontario.  These  clalmb 
were  staked  on  an  area  one  and  a  quarter  miles  east  and  west, 
approximately  on  the  strike  of  the  vein,  and  three-quarters  .of  a  mile 
north  and  south.  Kenty  Gold  Alines  Limited  Is  the  outstanding 
development  in  Swayze  Township. 


An  energetic  campaign  of  exploratory  work  Is  now  under  way  to 
prove  up  the  known  existing  vein  systems  and  this  work  tncludes 
the  sinking  of  tw-o  shafts  to  a  depth  of  about  590  feet- 


Price :  $1 .00  Per  Share 

to  Allotment  by  v$ 


OMert  may  b«  telephoned  or  Lelec^aphed  it  ou?  own  enpenae.  ep  tbroufh  youp  own  BrokeP. 


Doherty  Roadhouse  &  Co. 


Members  Standard  Stock  cud  Jllniug  Lxehange* 

.'51  Kini?  St.  West 


Toronto 


MMk 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  10,  1933. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

BRIGHT  FEATURES  Taschereau  Suggests  Change  In 
IN  1932  REPORT  Compensation  Act  cf  Quebec 

a  IT!  liJITprfi  f  ir*»i  1  ■  *1^''  liroiiiH  c,  ihc  iTi(Justri;i!-  i.<  in  :ni  iniri  kn  )>o>iiiiin  in  i uni- 

IlKrAI  Wr\l  I  IhH  i '-'f'  'hr  worker  ;iir  nil  Mifl'orin;;  pnri.Mln  wiili  Onlniio.  Tlint  is  linr 

UllUXa  1  iiIjUI  IjII  ij  Troni  Ihr  disudMinlaurinis  nosiliim  in  Inrirr  n.iri  in  l•nlll•nlllllslv  Iniiir 


GUARANTEE  CO.  OF  I 
N.A.  MADE  GOOD 
SHOWING  IN  1932i 


ONT.  EQUITABLE 
REPORTS  SOLID 
PROGRESS  1932 


Awets,  Surplus,  and  Contiiiffcncy '  "•'"•h'h"  of  tiir 

GU-.  c*  •  1  '>  cirkinoii  3  i  ouinonsation  Acf  in  tho* 

Keserves  Show  Expansion  ,,,0  nrovinrrs.  nrm.ir.-  i  a  ■r.s. 


I  Ih.il  Ihr  iHoiinrc,  ihc  industrial-  is  in  :ni  inirriru  posiiinn  in  (iini- 
I  i-'l,  and  Ihr  worker  . Ilf  nil  snri'orin;;  pari.Mln  with  Onlniio.  TIint  is  diir 
,  from  the  disud\iinla,ae<»n.^  position  in  Inrse  p.irl.  in  rnornion.sly  lnr.i;i' 
of  Qiiohei  ill  rcl.ition  to  Ontario  in  |iai'l,  to  llic  srieetioti  of  the  iilivsi- 


oii  in  I  tun- !  ^'^’I'phis  After  Dividends  and  ,  Asscl.s,  Liquid  Position,  Surplus, 


A  Sound  Posiiion  .... 

Haintained  and  STRENGTHENED 

Balance  Sheet/  December  31,  1932 


eian  liy  Hit'  iii.inieii  woi-knnn. 


During  Year 

EXPENSES  REDUCED 


j  Workmen  3  (  onipriisation  ,\(l  in  the  noiiee  Ihtii  ?>h\ sicians  cost  rtior-| 
I  Iw'o  provinces,  preniirr  1,.  A.  Tas-  ninttsly,  more  .so  in  tjurlirc  than  in' 
I  chereau  ol  Quebec  told  .a  delcsalion  Onlarin.  .Men  are  nien,  and  physi-! 


Oonur.  Up  a*  $31,129 
From  $6,168 

EXPENDITURES  REDUCED 

A  Mii.iil  deeline  in  reveiinrs  luif  an 


and  Reserves  All  Show 
Expansion. 

INCOME  maintained 

aiei  loo.  -  Thr  anntial  Ftatement 


Real  fielale! 

Oflirr  I’remii^r*  .  1205,990.17 

Other  (Hehl  for  f'ale)  ..  . .  .»8.515.9t 


of  the  Pedemtion  of  Catholir  l.ahor  t  ian.sare  turn,  ami  perhaps  if  I  w  ere  1  incrca.sr  in  surplus  arhievrd  b.'  sub-  for  liidi’  show  .s  thal  The  Ontario 
t  nioii.s  in  an  interview  duritis  ihc  a  physirian  I  would  be  trinptril  iO|SiaiiliaJ  rrdurtion  in  cxtirnditurrs  is !  I'htuitahlr  I.ife  in  ilic  Iasi  year  in 
past  week.  The  provinre,  be  )ioint-,do  Ihr  .sainr  as  .'oine  of  Ibrni  do.. 


General  Manager  Refers  to  In-  T*.  "able  to  lose  new  Indus 

ri-Mcn  ciiitario  by  reason  of  the  in 

crease  in  Holdings  of  Gov-  creased  costs  of  Workmen's  cnm 


eminent  Bonds — -Only  Nom-  pensation 


eo  otii,  IK  liable  to  lose  new  Indus- 1  Tbore  is  the  teinptation  to  keep  the  .  ,,  •  ... 

Iriestoaitariohyrpasonorthein-  ra.se  rtinniiia.  In  Ontario  it  is  dif-,  '  '•'’•"'•mtcc  (  oinpany  ol  ,N 
ereased  costs  of  Worknien'.s  Com-  fpretil,  and  one  of  the  ways  id  ,,hu-  ■'""''■'fa  I'oi  1!':--  a"'l  presented 


slioun  in  ibe  fiiiiiiicial  siatcnieiit  of  ]  i  leased  its  assets,  improved  its  liquid 
the.  r.uaiaiitcc  Company  of  North  I •'""  I’'"-'’ and 


lueslmeul  reserve. 

In  eomincniinK  on  the  year’.s 


inal  Investment  in  Stocks 


insurance,  and  thi.s  loss,  inq  our  indiistrirs  on  llie  same  ha- 1  slia reliolder.s  ai  Ihc  annual  mcellng  j  suits  M.  .1.  Sniiilt.  senrtal  inanasc: 


to  '  held  last  w  eok. 


pointed  out  that  the  total  iiieome  of 


--  ---  -  naturally,  must  reflert  upon  the  sis  as  that  of  Ontario  will  he  to  held  Iasi  week.  pointed  out  that  the  total  iiieome  of 

- - -  'business  of  other  industries  and  on  adopt  the  Ontario  system."  I  Premiums  rcecivcd  In  the  com- !  $  12  „„|y  ,1,^11  in  1 

t-^ntinued  exp.msioii  in  resotiriTs  i  funditioiis  in  Quebec.  -T  think  (hat  the  fir.st  to  suffer  |  paiiy  durini;  the  .'ear  under  leview  ]  .(vhilc  the  excess  of  in'rome  over 

and  surplus  is  shown  by  the  Great  '’tTinier  Tasehcreau  ie''erred  spoi;!-  will  he  the  workmen  beeau.-e  I'f  I  he  |  amounted  to  which  com- i  djsbursrme.nt  of  found  the 

West.  Life  Assurance  Co.  in  its  an-  |n  that  portion  of  Ihc  QTiebce  hisher  medical  costs.  If  new  indus-|par<M  with  .?.p00.t'.0(i  in  the  preceding  ('ompany'.s  posiiion  liquid  by  an  C.x- 1 

niial  report  for  the  year  Ollier  which  permits  the  in.jured  work-  tries  go  to  Ctntai  io  insirad  of  i  om- :  .'fttr.  Iiiicrrsi  and  rcnls  amounted  cdicnt  margin.  Pavinents  to  policv- | 

constructive  features  in  the  report  man  to  select  his  own  physician,  and  jng  here,  we  will  have  to  consider  1 1"  •'‘2:i2.(;u2,  which  compares  "iih  kolders  increased  tiv  -ItU’ti.n'it  to  j 
arc  another  favorable  mo-rtality  ex-  in  this  eonneclion.  he  .said;  the  matter;  otherwise  it  will  he  tol^-12,,710  in  the  prcccdin.-.;  year,  mak- |  $774,70,).  Oeath  claims,  nolic  v  loaiis  ■ 

pcricnce  and  a  eoniraetion  In  oper-  "On  this  matter  I  would  ask  work-  the  advantage  of  ' 


Ontario  and  it.sjiu.- 


the  prcccuin.-.; ^yean  jnau- I  $774,70,).  Oeaih  claims,  policy  loans 
income  ol  .til.'), 677,  as  j  and  surrenders,  while  higher  than  in 


expenses  in  comparison  with  men  to  consider  very  carefully  if  in  i  industries  if  our  c  osts  are  maintain-  $74-l,:’.46  in  1!to1.  lixpencli- j  J031,  1,3^  not  been  excessi 


the  preceding  ycai 


their  ow  n  intere.st  we  should  not  j  cd  higher 


-  tines  for  i;t32  amounted  to  sri87,07i 


The  assets  liad  been  increased  ti 


written  during  Ihc  year  and  total 
hjisiness  in  force  at.  (ho  end  of  tlie 
period.  .New  hiisines.s  issued  is  re¬ 
ported  at  .ft6.633.380  as  rom|iared 
with  f60. 812. 6.37  in  1!'31  and  business 
in  rored  of  $380, .536,800  compares 
with  $61 6, .536. 222,  a.  decline  of  less 
"  than  6  per  cent.  Total  income,  of 
course  was  also  lower  and  is  report¬ 
ed  iit  $27. .533, 130  a.s  against  $20,200  - 
uOS  for  the  previous  year,  the  bulk 
■of  the  derlino  being  represented  liy 
.1  drop  of  over  $1,100,000  in  prenuum 
income, 

Nssets  are  shown  higher  ai  $133,- 
738.365  as  coiiipnred  with  $135,571,211, 
surplus  is  lip  nr  $2,130,501  from  $1.- 
835.233 ;  and  eoiitingeneA^  reserve  has 
been  increased  by  $300. oon  to  $3,000.- 


j  it  is  evident  thal  Quebec  industry  I  to  provide  ilic  remedy.'’ 

Proof  Of  Age  Important 
In  Life  Insurance  Contract 

Age  of  Assured  Much  Easier  to  Trace  Before  Death  Than 
After  —  Supplying  of  Proof  Saves  Material 
Trouble  in  Settlement  of  Cases. 

From  “The  PoUry-H  older”  of  England. 

It  is  t.he  usual  practice  for  life  isei  one]  hv  the  foster  motlier  with  the' 
offices  to  provide  llicir  rlicnis  witli  •'"""'I  's  name  as  surname;  liut.  there  | 


stirtilns  for  past  .vear  1 1%  of  assets,  and  farm  mortgages 

against  a  surplus  of  $h.16S  in  1931.|only  :i'/r 

when  the  same  dividends  and  bonus  j  jnp„,.anc.p  force  was  $16.70(i.02S 
were  fiaiff.  I  jn  conneclioni  will)  wliirli  iicdicy  re- 

fnronip  and  rxpriidilcro.  j  srrvrs  of  $7,200,600  wore  lirld,  an  in- 

compare  as  follows^:^  crease  of  $363,546  over  1331. 

l■.-nllun.^  .  .  .  -181,07'  '00.608  '04,813  Surplus  had  been  Increased  from 
int.  and  ri-nU  .  232,607  243.740  2'2.583  $51,223  to  $61,561  and  the  investment 

-r  .  7V7  Tot  Fcservp  from  $125,000  to  $170,000. 

FoIhI  inr  ..  /I  5.677  744,3  46  7'7,397  ,,  .  .  ...  ,  ■  ,  ,,  . 

Di-diici;  ‘Smith  iridieatecl  that  tins  result 

L.'ndri Writ.  284,')60  279.680  301. 59'  had  been  secured  .offer  having  iiro- 

Tr  ,n».  ,  •  i7t'7i6  vidcc]  fof  a  loss  of  $26,512  on  sale  of 

,o«\'*r^nain  ..Mh,Tl>W4.4:(.Mlzl,/ln.  < 

„v.  rxp  ..  '1281  '6.404  53. '93  investments,  for  writ'’  downs  of 

r.  A  i..  itcni.s  ..  14,819  04.552  109,122  mortgages  aind  interest  where  losses  j 

7<,7  were  antieipateci,  and  after  having 

lata  f*r»  -  .  587,07/  li'IO./Ob  66Z.7ol  ,  .  '  ,  . .  .  I 

xp.  ^  made  provision  o!  / 1 12,000  lor  seetiri- , 

.  128,600  103,640  94.636  ties  in  default. 

Tiv,  &  bond!.  ..  97.472  97,472  07.472  General  expenses,  apart  from  com-  | 

.  Ol.iJk  6.168  d2.836  missions  and  taxes,  liad  been  de- ' 

creased  by  $t3.!)27  during  the  year, 

d-Dobii.  I  Mortality  was  17.857  of  the  expect-  j 

luv('sf.lliciit5'  Stead,?.  ■  ed  ami  the  net  rate  of  inlerest  earn-  I 

Total  assels  at  $1,136,871,  contrast  ied  on  invested  as.sets  was  r..71c7.  j 


ninrlKafiep  on  Real  Kslalc  . 

Anreemenls  for  Sale  . . . . 

I,nans  on  Gollaleral  . . 

l*olirT  Loans 

Rtind*  and  tlebenliirrs  at  Amorlij.ed  Book  Aaliie 
(Less  Hefieieney  of  Market  Value  1 'nder  Book 
Value  of  Those  in  Uefaiilt) 

Sloeks  at  Market  Value 
(.ash  oil  Hand  and  in  B.anks 

(lulslandiiig  I’reiiiiiinis  Hue  and  Deferred  (Mel) 
Itileresi  Due  and  .Arrrued 

All  Other  Assets  . 

Total  .Assets  . 

LLABILITIKS 

PolieT  Reserves  Aeeordinjf  lo  Slaliilory  Bequire- 
inents 

Beserve  for  l  'u|>aid  and  Lnreporled  Llaiius 
I’olies  Proceeds  Left  with  the  Loiii)>an,v,  Ineliiding 
Inlerest  /Areuuiulalions  . 

Preniiuiiis  Paid  in  .Advaiire  .  . 

Agents*  (redil  Balaiiees 
Taxes  and  Lx|>euses.  Due  and  Aeerueil 
(.oiniuiiled  Paymcnls  iiol  jel  Due  re  Polir.' holders’ 
Mutual 

Other  Liahililies 

Invcslnienl  Reserve  . 

('.aiiilal  Paid  In  .  .  . . 

Surplus  . 

TiMbI  Liabilities  . . . 


9  264.506.11 
.3,419,760.22 
73.299.24 
30.000.00 
1,461,794.52 


2.279.463.02 
77.834.00 
1 18.098.71 
287.850.10 
22.5.I.52.80 
757.13 
*8:2.38.5 1  (..Lii 


17.209.600.00 

45.9I5..50 

.3.5,122.75 
1 2.3.30.23 
9.1  16.42 
27.000.00 

4.052.66 
8.7.58.61 
1 70.000.00 
6.5.5,0.5.5.90 
_  61.5608 
*8.238,516.45 


.  r»»*Tiiiunip 
:  Int .  and 

*  Total  in 
npfliicl: 
'.  Undet  v^’ri I 


^  Balanre  .... 

1  Div.  Ai  bonus 


715,677  744,3  46  757,397  ' 


587.077  h40.706  662.761 


97,472  97,472 


lotal  Ittromr  for  1932  trnu  $1  .ftS3.312  .  .  .  fnswronre  in 
Forrr  amniinln  to  $4(>.7(KK02R  ...  Ratio  of  Actual  to 
Expi’rtril  Mortality  tens  47 .S' r  ...  Ararafie  Rate  of 
InirmI  Earned  for  1932  teas  3.74''.  .  .  .  Policy  Re.tervet 
increased  hy  *.36.?,.5-/6. 

The  (.'onipany  increased  ils  Asscls,  Surplus  and  Invest- 
nieni  Reserve,  after  making  required  provision  for  de¬ 
preciation  in  seeiirilies  and  otherwise  sD'englheiiing  its 
position. 


meni  ilortfolio  .ind  are  classiried  as  .scnt.atives  are  ctillcd  upon  to  repay 


rollnw  .s ; 

Ronds  and  dphenliiros . 

I’ily  mortgages  and  Properiies 

f’oliey  Inaii.s . 

l-'arm  mortgage.s  and  propetries 
.■^toclcs  ronimon  .-ind  preferred 
'I'.sSh  and  miscellaneoiiH  .. 


I  (he  compliment,  by  providing 


name  as  it  was  pronomiccd,  thus 
omitting  Ihe  final  coiison.'int.  It  al- 


o.!  .1  I  helore  the  policj  iiiouejs  arc  niost  required  the  methods  of  Sent 


33.3  paid,  and  it,  has  always  .seemed  to  ns  proof  of  .ige  in 

3.. 7  (hai  a  IhoughtfiiMifc  ns.siiranre  man  j, 

15.. 1  |.shnuld  have  this  point  .satisfactorily  ■^vficii  the  informaTion  in  Ihe  posse 
.1  :  ( leared  up  at  the  time  of  completing  sion  of  Ihc  searcher  was  eorrectod. 

I.ii  a,  proposal.  It  is  far  easier  io  trace  _ _ _ _ 

■  (ho  required  i-ertificate  of  birth  when 
00%  the  man  is  alive  than  il  is  to  get  the  nrririAT  nrrrnc 


thus  I  Cash  is  up  $50,000  at  $335.1!'‘3,  hond.s 
Tt  a1-|aiid  stocks  practically  steady  al  $3,- 
Srot-  6 1S.;)65. 

‘o  in  Henry  i:.  Rawlings,  presideiil 
hand  and  managing  direetor,  in  his  la'-j 


The  piesident  of  the  eompany,  infonnation  after  his  death,  and  we 
George  (V.  Allan,  in  submitting  tfie  have  in  mind  one  successful  man 
report  lo  the  annual  meeting  of  pol-  "’h"  always  presenfs  his  clients  with 
ic.vholdeis  and  shareholders,  eom-  eertificalp  of  birth  in  cases  where 
mCnted  as  follows  on  ihc  company's  'his  is  noi  already  available.  It  is 
-Knvesfmpnfs;  “We  have  maintained  o,  neat,  ioueh,  eosling  very  little  atid 
a  stron.g  liquid  posiiion  and  our  hold-  .'’O'  prcKluelng  a.  most  favorahle  ef- 
ines  of  go'ernmenf  bonds  have  jn-ife<’(.  Incidentally,  if  produet  inn  t'f  I 


when  the  informaTion  in  Ihe  posses-  jiort  to  shareholders  says  in  )iari.;  i 
sion  of  Ihe  sc-archer  was  eorreclod.  "The  business  of  the  company  i 

— - -  -  !  has  continued  to  bo  the  issuing  of 

•  V  !  fidelity  bonds  for  .peisons  in  iiosi  j  i..  /-vomno,  * 

OFFICIAL  REFERS 
TO  JURISDICTION 

INSURANCE  rlELDi;,,.''":,rr"‘L™di.'.  Tz  "■ 


SOUND  EXPANSION 
GRAIN  INSURANCE 

Winnipeg  Company  Shows 
Growth  in  Assets,  Prem-  j 
ium,  and  Income  , 


lP-E_QXi_CXI  P  N 

NTAR.IO~ 

^EPUITABLE 


Life  and  Accident  Insurance  Company 


WATERLOO 


Winnipeg.  —  The  I'inamiHl  .state-; 
ment  of  the  Grain  In.siirancc  and 


has  other  agenries. 
availed  it.self  of  its 


It  has  not 
extended  H- 


re.a.-^cd  .'tihstanlially  bolh  in  amoiinl  'he  corlificate  is  delayed  until  a  ,  . .  .  ‘  'irarisacl  other  lines  as 

nd  in  relafion  lo  other  assets.'’  dea.ih  claim  occurs  il  is  remarkable  Nalaco  General  Manager  Decries  [  '  \ _ •/■in,.  ..inu, 


and  in  relafion  lo  other  assets.'’ 

To  Increase  Profits. 

■Vn  encouraging  fcatuie  of  the  re¬ 
port  tj'  (lencral  ^fapagej-  (',  f.  ),'er- 
gusoii,  was  (he  annouiicement  of  the 
decision  to  increase  profits  to  poliey- 
liolders,  the  increase  being  general 
Iml  applying  parliciilarly  to  the  older 
po.lk-ics.  lie  iiointcd  out  Ihe  con- 
•siderahlc  increase  in  pajmienls  to 
policyholdcis  and  drew  ailention  to 
the  f.'ici  thal  since  April.  1932.  there 
hn.s  been  a,  slight  hut  fairly  consisi- 
f  nt  decline  in  policy  loans. 


dealh  claim  occurs  ii  is  remarkable  I'amco  oenerai  manager  L^ecries 
how  r.arely  the  widow  knnw.s  Ihe  par-  Controversy  Under  Conditions 
ish  in  which  the  a.ssured  was  horn.  Such  As  Present 

It.  is  usual  lo  fix  the  year  1837  as  _ _  _ 

the  d-ite  after  which  all  births  1n  p  xrje  poR  FrONOMY 

England  were  registered,  hut  in  ar-  .  PCIK  t-GUlXUIVlT 

iiial  fact  registration  was  not  ahsn-  -  - . 

lutcly  compulsory  iiniil  1871.  end  The  question  of  jui  isilici  ion,  w  hicli 
there  must  have  been  some  leakage  has  been  a  coulrovc'i'sial  |ioiut  for 


gross  and  net  premiums,  nel  ineome, 
and  total  assets  .is  compared  with 

- - -  - - ..J,— - -  .  ,,  I  the  preceding  year.  Total  assets 

Controversy  Under  Conditions  f  ft.'-ninth  an-  o.,,;  $).. 

S.«„lv  A.  P-Dc/,.,!  ”  repoil.  877.923.  as  at  the  end  of  1931  and 

Such  As  Present  -TIip,  ^ross  amounl,  nt  l-idelitj  ^.^mpare  with  assets  of  $338,6‘1()  .i.s 

-  Surety  risks  in  force,  less  re-  3,  August  :!lst.  1921. 

PLEADS  FOR  ECONOMY  insurance  of  $19,218,000,  at.  Decern-  Gross  premiums  are  reported  at 

. .  I'f'i'  51st  was  $137/l0t.0O0  as  eom-  $553.70:^,  |,p  from  $182,95.5  in  the  pre- 

The  question  of  jui  isilici  ion,  w  hicli  Pared  with  $117,161,000  the  same  ceding  year,  and  nel  income  from  iu- 
hns  been  a  controversial  imiuT  for  I"''  surance  is  up  al  $265„57.5  as  co-mpar- 

,  ,  ..  "Nef  premiums  (i.e..  gro.ss,  less  pj  ^j,),  $256,702.  After  addiiiop  of 

some  .'cars  belween  Ihe  misuranee  refunds  and  rein.snrance)  written  commissjnn  received  and  income 
departments  of  llie.  Iwu  central  prov-  during  (be  year  from  the  two  clas-  from  investments,  and  deduction  of 
inces  and  ibe  federal  government,  sifications  of  risks  were  $393,573,  operating  expenses,  taxes,  etc.,  net 


FiTHWEStEKK 
FIREASSe 


prior  to  that  dale.  In  any  ease,  pome  vears  belween  Ihe  inisuraneel 
1855  for  Scotland.  1861  for  Ireland.  ,  .  ,  r  , 

and  1871  for  England,  .ire  the  dates  'h'P"r"nents  of  Ihe.  I  w  o  central  prov 
after  whieh  there  ought  lo  he  a  eer-  incos  and  ihe  federal  governnienl 
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MUTUAL 


CIATION 


SEATTLE  WASHIRW^^M 

HEAD  OFFICE  FORGjS 
Ik;  HAMILTON  ONTD 

.-WRITING  FIRE  AND  AUTOMOBILE 
JNSURANCE  AT  COSl,  ASSETS  $4,ol6, 449.70 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20XT03051 


after*  whie'h'there  ought  lo  he  a  eer-  inces  and  ihe  federal  government,  j  sifications  of  risks  were  $393,573,  j  operating  expenses,  taxes,  etc.,  net  I  ALM  H\LII’4X  IV'DLHTKT,  jit  is  brought  lo  port  and  alter  being 
tificate  hut  cases*  still  oeeiir  where  was  doall  wiih  bv  D.  It.  Kilgoiir,  ^-.OOO  more  than  the  income  for  the  year  is  reported  at  (  Halifax.  .\,S.  -  Cud  liver  oil.  ex- I hy  the  compan.v's  ehcnilsla 

Ihe  normal  evidence  is  not  forth-  general  manager  of  the  .XorltrAm-  Pi'^’vious  .vear.  j  $229,197,  comparing  with  $  188.2.39  re- 1  landed  on  Ihcdecks  of  the  trawlers, 

comin"'  r-rican  Life  Assurance  Co  in  Ids  los.ses  (i.e.,  gross,  less  rein-  ported  for  the  year  1931.  After  pay- j  landed  on  the  decks  of  ihetrawlers.  icadj  tor  tbb  market.  Ibis  is  the 

Rrcentlv  a  largo  life  policv  was  addrc.ss  lo  I'be  aunual  meeting  of  surance  and  salvagel  were  ap-  ing  dividends  on  the  7  per  cent,  cii-  is  brought  lo  Halifax  for  a  new  in-  f  fort  to  inanufacture  cod  liver 

arranged  In  this  counii  v  for  a  we.1l-  that  in.-lilulinn  held  in  Toronto  re-  I'l'oximafely  $22,000  mor  ethan  Ihe  mulative  preferred  stork  amounting  diistry  established  hy  Kalional  r,abo- t  "'i^'l'an  product. 

I  hv  gentleman  who  was  on  a  visit  eonlly.  Wiihoul  entering  inio  the  previous  .vear.  and  total  $146,515.  to  $79,793,  a  balance  of  $149,404  was  ratories.  lamited  a  siibsidiaij  Of  ^  : 

from  his  home  in  S011II1  Americ.i  The  various  points  of  coniro'ersv  in  the  "Oiitstiiuriing  liabilities  for  losses  transferred  to  surplus  tor  the  year  Alantime-.Xational  Fish,  Limited.  Is-  Jor  the  lirsi  time  m  19  months, 

nnli.-v  wa-s  issued  and  some  months  oneslion  Mr'  Kilgniir  left'  ihe  i„,.  i  pending  and  in  process  of  adjust- |  under  review.  The  hal.mce  sheet  ing  speeial  apparatus.  Ihe  company’s  ,  ftevvMelpphonp  insiallatinns  in  .Maiii- 


••NniwMlb.iandinD  iht.  i=.-..o  , ,  'policy  was  issued,  and  some  months  queslton.  Mr.  Kilgour  left  me  im- 
ments  mlde  lo  milicv^  aflcrwards  there  commenced  an  al-  pres.slon  that,  in  the  inlere.sts  of 

benefirl.irics '■  Mr  Ferguson  s'liri  'nierminable  eoi  respondence  economy  — an  important  ronsidcra- 

'oiir  rash  receipts  for  the  year  were  dealing  with  difficultie^oyer  proof  of  ijoin  in  lhe.se  times-  the  retention  of 
.iuffieicnl.  not  only  to  meet  the  cash  as<^..and  possible  difficnlties  over  re-  .lurisdicl ion  by  the  Dominion  would 
dishur.semciit.s,  hilt  also  to  permit  of  P’*^""".""'-  .  (.iTi- tiiii  in'  Ii 


4 he  purchase  of  a.  considcrahle 
amount  of  goveinmenf  bonds,  and  we 
•ended  the  year  w’ifh  over  a  million 


dealing  with  difricultie;jover  proof  of  ijoin  in  these  limes-  the  retention  of  1  •'"'hiae  of  $29.19.5. 

a'ge.  and  possible  difficulties  over  re-  jurisdiclion  bv  the  Dominion  would  |  ’’There  i.s  included  in  the  above 

milting  of  premiums.  The  second,  be  advisable,  ‘  ^  a  sum  of  $70,000  -for  los.ses  incurred 

wo  are,  informed,  is  a  matter  still  in  “During  Ihe  pa.si  few  years",  he  i '"it  not  reported  as  required  by  Ihe 

laws  of  Ihe  State  of  Now  York. 

“The  net  revenue  from  invest- 


[\sts  ofi'"^"'-  ItX'E’.''.  unearned  premium  re- '  shows  total  surplus  of  $381,777,  and  j  trawlers  produce  the  oil  at  sea.  and  jfoba  are  now  showing  a  si 
nsidcra- ' $480,279,  ,1  de- j  reserves  of  $377,833.  place  it  in  lined,  scaled  containers.  1  inereasc. 


vvo  are,  informed,  is  a  matter  still  in  “During  Ihc  pa.si  few  years",  he 
doubt,  but  the  first  was  eventually  pointed  nut  in  ibis  eonneeHon,  “there 
settled  on  the  sworn  declaration  of  has  been  a  conlroversy  as  lo  Ihe 


dollars  in  cash  on  hand  or  in  banks.  **"  priest  w-ho  knew  the  life  as-  ,rspective  rights  of  liie  provinces  ments  totalled  $181,321,  a  decrease 

“The  following  are  some  of  the  from  birth.  and  (he  Dominion  in  the  matter  of  Ol_  $6.014. .51. 

■  —  .lurisdicl ion  pertaining  to  insurance..!  Securities,  which  are  based  '“•■ 


advantages  w  hich  1  see  in  our  gen- j  Some  I'nnsunI  Difficulties, 
era)  situation;  5Vp  have  made  a  !  Men  who  came  lo  this  country  tie- 
large  provision  for  poss'ible  invest- 1  fore  the  war  from  some  of  (he  un- 
ment  losses.  We  have  neverfheless  settled  parts  of  Uiissia,  and  espceial- 


Men  who  came  to  this  country  he-  from  the  point  of  view  of  Ihe  life  j  Insurance^  Depariment  valuationa. 
re  the  war  from  some  of  (he  un-  ronipauies,  this  is  extremely  iinfor-  Bhow  a  depreeiatlnn  of  $9,092  aSi 
ificH  narts  of  Russia,  and  csncrial-  "male,  and  the  public  wltom  Ihe  com-  compared  with  last  year  bocuii- , 


large  roniiiigeney  reserve  and  sur- I  iv  members  of  the  .lewish  race  who  represent  haie  been  in  the  |  "es  now 


plus.  adopted  here  their  tribal  name  in 

“Our  policyholders  have  been  well-  place  of  a  formidable  personal  dcsig- 
selected  and  our  mortalit.v  rale  is  nation,  provide<l  life  offices  with  tni- 


main  the  sufferers.  The  life  eom-  j  crease  of  $9,539. 
panics  as  such  have  never  made  this  i  “After  making  prov 
an  issue,  but  they  are  nevertheless  |  P'ltstanding  liahililies 


Our  expenses  are  now  nioder-  usual  difficullies  on  this  matter  of  '''ally  coucerneri  in  a  sati-sfactory  cialion  of  j***!,*^  pajing 


ate  and  are  being 


Our  DroviuE 


.Moreover,  the  roconds  seltloment  of  ihe  matter, 
e  continental  districts  perhaps  iho  irony  of  the 


the  usual  dividend  and  bonus  of  j 
12  per  cent,  and  20  per  cent,  re- 1 
speclively,  and  transferring  $50,000  1 


business  is  compael,  being  confined  in  some  of  the  continental  districts  "  perhaps  iho  irony  ot  the  1  i*-  Pm*  cent,  ano  -11  per 

to  Canada  and  a  few  adjoining  States,  vvhich  were  over-run  during  the  war  situation  that  wliereas  at  ihe  present  |  npectively,  and  transferrin 

“We  have  no  ciirrencv  problem,  (  whatever  mav  have  been  (heir  ori-  time  the  province.s  lax  life  insiir- '  to  investment  rc.scrvc  fund,  thci 

since  our  obligations  lo  United  States  ginal  worlb)  ‘were  completel.v  des-  anre  premium.^,  and  the  Dominion  j  surplus  to  shareholders  now  stands] 


1892 -- 1932 


Fortieth  Annual  Report 

The  Great -West  Life 
Assurance  Company 


lioltcyholders  are  covered  by  invest-  trove‘d.  and  perhaps  on  Ihis  point  it  does  not,  it  is  lipid  that  tlie  provinces  at  $2,881,991,  an  increase  of  $10,- 1 
menis  pavable  in  United  'Stales  cur-  )s  not  well  for  British  men  io  he  too  have  noi  tha'  right,  and  whereas  the  323.  | 

rency.  We  have  only  a  nominal  in  critical,  for  were  not  the  records  In  Dominioin  has  exercised  the  super-  “In  (he  latter  (lart  of  the  .vear  ihe  j 
vestment  in  stocks  ami  we  have  no  Dublin  treated  in  the  same  manner  vising  power,  it  is  claimed  tliat  the  company's  I’nited  States  branch  1 
Investments  outside  of  Canada,  ex-  whe-n  the  war  was  over  and  done?  Power  eonstinitioiiaily.  in  part  at  was  subjected  to  the  usual  per¬ 
cept  in  the  United  Stales.  We  have  in  some  snob  eases  the  immigralion  least,  belongs  to  the  provinces.  It  is  lodical  examination  by  the  Insur- 
a  well-balanced  investmenl  portfolio,  papers  form  a  reasonable  proof  of  not  our  purpose  lo  lake  sides  in  this  anee  Department  of  the  State  of] 
with  honds  and  rieheiiturcs  forming  on  the  assumption  that  a  man  controversy.  In  these  days,  how-  NewY’ork  for  the  three  years  end- 


"We  have  maintained  a  strong  liquid  poxi* 
(ion  and  our  holdings  of  Government  B<)nds 
have  increased  substantially,  both  in 
amount  and  in  relation  to  other  assets.” 

G.  W.  ALLAN,  K.C 
Pre-'ident. 


“The  Great -M'esl  Life  has  Increased  its 
probts  to  policyholders  for  1933.  The 
increase  is  general  but  apfdiea  particularly 
to  the  older  policies” 

C.  C  FERCVSON 
General  Manager. 


the  largest  iinil.  We  have  .1  well-  who  ni'i'lved  in  Fiigland  in.  say,  1911,  P'fr.  when  governments  should  set  ing  .Tunc  30th.  1932,  and  the  report 

organized  and  efficient  agency  sys-  ^oi  faking  his  age  with  a  view  nn  example  in  economy  aud  efficien-  of  the  examiners  has  been  a  favor- 

'  tern.  Our  profits  to  poiieyholders  f/,  obtaining  a  cheap  life  policy  in  cy.  it  would  surely  lie  folly  to  allow  able  and  satisfactory  one. 

'for  1933  will  lie  mi  an  inereased  ”  dispiKe  concerning  jiirisdirtion  to  -  - - 

,  scale.”  'K'Jir  those  who  wore  baptized  in  the  blind  them  to  the  opportunity  lo  set-  Court  Decides  For  Assured 

- -  Church  of  Kngland.  the  certificate  of  He  the  question  amicably  and  with  l-»eciae5  ror  /kSSUreO 

Ouick  Service  On  Auto.  baptism  is  a  serviecaWe  record  of  due  regard  to  maximum  efficiency  Burglarv  lusurance  Claim 

,  ^  age  hut  with  certain  other  religious  and  lowest  administration  costs.  - 

Claim  by  Insurance  Go.  bodies  the  certificate  of  baptism  i«  "The  supervision  of  the  life  insur-  interesting  decision  on  a  aues- 

-  rather  a  proof  of  attainment  of  ma-  amce  business  up  in  the  present  time 

Toronto.  -I'asl  work  on  the  part  ,u,.p  years.  Likewri.se  a  properly  has  been  In  the  hands  of  Ihe  Domi-  down  in  the'fJupertnr  Court  in  Mon^' 

pf  Ihc  Toronto  General  Insurance  p^-tmily  Bible  has  been  taken  nion  insurance  department.  Each  eral  during'the  nast  W‘cek  when  liis 

c  ompany  earned  the  .gratitude  ofL^^.yoof  of  age  on  many  occasions,  .year  the  examiners  of  the  depart-  tke  iSger  L^intainerth^^^^^^^ 

W.  H.  B.  Dowsley.  whose  car  re-  broadly  any  offieial  papers  giv-  ment  spend  very  con.siderahlo  lime  „  nolievho^riL  to  enlleet  on  m 


ing  .Tunc  30th,  1932,  and  the  report 
of  the  examiners  has  been  a  favor- 


Court  Decides  For  Assured  | 
Burglarv  lusurance  Claim  I 


Toronto,  -l  asi  woi  k  on  urn  i-ai'  tpre  .vears.  lakcwn.se  a  propeny  ..«s  oeeu  m  m.h  ov  .  i./omi-  pppertor  Court  in  Mont- 

pf  Ihc  Toronto  General  Insurance  Bible  has  been  taken  nion  insurance  department.  Each  eral  during  the  nast  W‘cek  when  Tiis 

c  ompany  earned  the  .gratitude  of  ,/pyoof  of  age  on  many  occasions,  .year  the  examiners  of  the  depart-  tke  iSger  L'intained^^ 

W.  H.  B.  Dowsley.  whose  car  re-  broadly  any  official  papers  giv-  ment  spend  very  con.siderahlo  time  ^  poUevholder  to  collect  on  a  burg- 

eently  figured  in  an  accident  near  (be,  age  a  number  of  years  be-  j”.  the  offices  of  the  life  o/impanies  lary  Insurance  policy  with  the  Cana- 

Rrescoit.  'I  he  morning  of  the  day  fore,  when  the  entry  wa.s  made  for  They  examine  the  records,  inspect  indemnity  Co  The  nolnt  of 

followin.g  the  accident,  .Mr.  Dowsley  -^me  totally  different  purpo.se.  may  the  securities,  and  periodically  make  law  in  question  was  the  validity  of  a 
notified  tlie  manager  of  the  Pres-  he  accepted  by  a  life  office  when  al  a  check  valuation  of  the  companies’  p,ai^  pj,  y^hloh  there 

cott  insurance  Agenrios,  Limited,  other  source.s  have  been  tried  and  poilcy  reserves.  I  he  members  of  the  vvaa  a  non-pavment  clause  in  the  pol- 
representatives  of  The  Toronto  found  wanting.  department  are  able  and  independent  jpy  jp  jbe  event  of  the  article  being 

General  Insurance  Company,  of  the  xho  last  refiiee  is  the  statutory  men  with  long  training  and  f^Pen-  otherwise  insured. 

I  occurrence.  AVitiiin  two  hours.  Ihe  declaration  to  be  made  by  some  re-  ence  and  under  the  guidance  and  claimant  had  taken  out  a 

'insurance  adiii.ster  had  arrived  liable  person  who  has  known  the  supervision  of  the  .superintendent  of  burglary  policy  and  later  was 

(from  Ottawa  and  in  another  few  proposed  life  for  years,  and  it  can  be  insurance  the_y  perform  their  work  Lbe  victim  of  a  burglary  in  which, 

'hours  mpf‘h9Tiii^s  went  to  work.  To-  verified  to  some  extent  by  the  test  ot  efflcientlj'  and  faitiifull>.  i  among  other  things,  a  Hudson  seal 

j  day  Mr.  Dowsley  is  riding  around  in  appearance.  .  — -  j  ooat  was  taken.  She  claimed  $300 

s  car  which  he  claims  is  in  as  good  As  a  concluding  "fe-  "  Increase  In  Business  And  1  for  coat  and  $173  for  the  other 

.shape  as  when  it  w«s  purchased  suggested  that  oecasionallj  ihp_  ali-  .  r  1  articles,  but  the  company,  on  the 

new,  all  (i;imn,eed  parts  having: 'been  sence  of  a  certificate  arises  Assets  ror  rederal  rir®.  ground  that  the  policy  contained  a 

,  replaced  b.v  parts  direm  from  the  oauso-s  which  read  almost  like  the  |  -  non-payment  clause  in  the  event  of 

factory.  creation  of  a  novelist's  fertile  brain.  |  Toronto.  —  Despite  adverse  condl-  the  fur  coat  being  otherwise  insured. 


I  day  Mr.  Dowsley  is  riding  around  in  appearance.  .  — -  I  ooat  was  taken.  She  claimed  $300 

s  car  which  he  claims  is  in  as  good  As  a  concluding  nfe-  "  Increase  In  Business  And  1  for  coat  and  $173  for  the  other 

.shape  as  when  it  \i«s  purchased  suggested  that  oecasioiiallj  ihp_  ali-  .  r  1  articles,  but  the  company,  on  the 

new,  al)  damaged  parts  having  heen  senee  of  a  certificate  artse.s  Assets  ror  rederal  rire,  ground  that  the  policy  contained  a 

.replaced  by  iiarts  direct  from  the  oause-s  which  read  almost  like  the  non-payment  clause  in  the  event  of 

factory.  creation  of  a  novelist's  fertile  brain.  Toronto.  —  Despite  adverse  condl-  the  fur  coat  being  otherwise  insured, 

Impresseri  hv  this  fast  compensa-  One  such  example,  of  which  we  have  tions.  the  steady  growth  of  Federal  refused  to  pay  the  $300. 

I  lien  service  of  The  Toronto  Gen-  actual  proof,  related  to  the  case  or  Insurance  Co.  of  Ca.nada  was]  It  was  shown  that  Mrs,  Methot 

era!  Insurance  Companj',  Mr.  Dows-  a  lady  who  was  brought  up  h>  a  maintained  In  1932,  according  to  the  1  had  previously  been  protected  for 
lev  expressed  his  appreciation  in  a  person  w*ho  was  not  her  mother,  financial  statement,  which  was  pro-  one  year  under  a  policy  held  by  the 
letter  to  the  Prescott  .lournal,  pith-  under  a  name  that  was  not  her  own,  aented  to  shareholders  at  the  annual  merchant  from  whom  she  purchased 
lishert  on  January  j9lh.  I>elievinp  ''’as  married  at  a  registry'  office  meeting  here,  the  coat,  but  this  agreement  stateA 

that  "such  prompt,  efficient,  and  fwitliout  vHtnesrost  I'lie  company  showed  an  operating  that  the  coverage  would  lapse  if  she 

satlsfactoiv  sen  ice  is  worth  nien-  immediately  went  abroad.  It  heearne  profit  and  increased  assets  substan-  should  Insure  the  coat  with  another 
lion,'*  *  th'’  unenviable  task  of  the  writer  to  Haiiy,  j’lr<>  and  ciisuiilty  depart-  company,  immediately  she  took  out 

- - - -  _  I  sift  tills  mystery  through  a  request  monts  made  sdUsfactori’ Increases  in  the  policy  with  the  Canadian  In- 

I  hy  letter,  and  the  first  shod?  arose  business.  demnity  Company.  Mr.  .Tustiee  Txir- 

Man'to'o.T  proriiicpri  .tiiq.'-iT'i  fine  I  on  dis'  overinc  ih.it  the  birth  was  jUrecinrs  were  ro  oloeted,  with  K.  anger  held,  the  first  policy  lapsed 
ounces  of  «o'd  valucl  at  $-',467,783.  I  twice  recl.Mered  onto  bv  the  real  b.  Hlockdale,  president,  and  Hon.  11.  and  the  non-payment  clause  In  the] 
lA*tjtear.  .  i  mother  in  her  name  as  surname,  and  c.  Scliol'leld,  vice-president-  1  second  could  not  be  invoked. 


STRONGER  THAN  EVER 

AT  THE  CLOSE  OF  1932 

Surplus  and  Contingency  Reserve  materially  increased. 
Expenses  reduced.  Favorable  mortality  rate  continued. 
Doubtful  Assets  rigorously  written  dowTi. 

Business  in  force  .  .  *  •  .  .  ,  *  .  $580,536,809 

Assets . 135,738,365 

Policy  Reserves  and  other  Liabilities  .  ,  129,607,861 

New  Business  Issued  *  . .  46,653,380 

TotaMneome  . . .  •  27,533,438 

Payments  to  Policyholders  ......  21,219,315 

Surplus,  Contingency  Reserve  and  Capital  6,130,504 

Comftlete  report  mailed  on  requeue.. 


TIMES,  MONTREAL.  FEBRUARY  10,  1933. 


TWIN  PROBLEMS 
MUST  BE  SOLVED 
TRADE  RECOVERY 


two  countries  may  possibly  M  I  |\|rr¥||j|r  n  riJAn/ 

NEWS  OF  BANKING  AND  BUSINESS  "'iBAKIllMtD  MIUW 

'  '  '  '  - — I-.I  the  question  of  silver.  There  are  I  CAMF  r’AIUr'ItDM  i 

_ _ f  r\  W  W  I  many  in  this  country  who  hope  that  ^  II  If  I  J\  I,  II  ll  ^  |l  i 

*oansxmd  Deposits  Lower  in  question  win  bo  pressed  1,0  "  1 

r\  ^  t  n  W  e*.  .  cause  w-e  believe  that  the  rchabili-i  DDiri7l«  Dl?  WJPk 

December  iianR  Statement  more  i  uAnlii  1  ACr£ALiiLlj, 

_ _  rapidly  than  any  other  single  do-  _  _  _ 

I  I  ,  .  ^  j  .  vice  to  raise  eommodu^  pi  ices  andi  _  ,  ..-T  ..  7  ,,  . 

CaJl  loani^  onTTent  loans  and  de-  7f50,  call  Joans  in  Canada  oft  to  $103.-  ie.store  some  trade  which  in  recent  j  Success  of  Bntannic  Shipment 


‘Loems  -entd  Deposits  Lower  In 


MARITIMES  SHOW 
SOME  CONCERN 
GRAIN  PREFERENCE 


Ik  AIIh  kfI  ilYpHy  I  F'osit^  lowfir  with  a  furfJier  substan-  from  $107;611.041.  The  rc-  years-  has  disappeared  owms:  toihi'! 

Iliril/Ll  lILt  vU  f  Li  )f(al  increase  m  securities  held  eon-  I  nhnormal  decline  in  the  value  <»f  i 

_  ..u  u-  .  .  .  ,  034.028  to  $96'l.033.809  IS  indicative  on  ' 

New^ent  Va^icouver  ^  i  YL  -  ".J  'S ! 

Viewpo.^  ncJS’Zludelomand  do-  j  Men  of  "SZ  IrmuS^paHries^ar;  i 

_  posits  Off  6  .1111111003  to  $466.212,767, 1  dowTi.  ^  .f.  ■ 

RI  EEJ3ING  TO  DFATH  sTf.x'ine.s  denostts  down  a  miiHnn  <r.l  i  ment.  Depreciation  in  the  value  of, 


Through  Railroad  Arteries  Des¬ 
pite.  E,conomies  Effected  — 
RakoIxiIo  Action  Must  Be 
Taken  To  Heal  Wound 


sn,ving.s  deposits  dow-n  a  million  to  Comparative  figures  for  December  j ‘j.  'pr  in  Vocont  l^a-L  f  >ro,.-h 
$1.377.5110.11.5.  call  loans  abro.id  arc  of  the  past  three  years  and  Vovemher  ‘  ,  ’  \  '7'  nrdr.i"’  ■silver 

[reduced  to  $01,491,603  from  $9f>..367,-  of  1932.  follow; _  |  ernnicnt  sales  ot  disenided  sihei 


Vancouver  THr  Plnanclfil  *Tiine§  i 

Vfluco'jver.  -1  nicss  Canada  solve?! 
her  twin  prob'ems  oi  covernnicnt - 
defieits  and  r.ailway  finances  sbej 
r-anuot  e.-eapo  a  hopcie.s.s  handie.ap ' 
when  wo-ld  trade  -ocovers.  in  thej 
opinion  of  H.  R.  ''lacMiIlan,  newlj  | 
elected  president  of  ttie  Xaneouverj 
Board  of  Trade.  ' 

The  trouble*  wiih  the  public  ie  t  hat  | 
it.  hail  exhibited  parochial  rather  | 
iboa  n.itiona!  virwpoic’s  i”  dealing  i 
with  thc.se  two  nia.tor  issue.' 

“We  have  deferred  unpleasant  ae- 
♦lon,  s'lislained  by  iini ea.sc'ning  hope, 
that  we  Tuisht  soar  from  the  moun- I 
tain  peak  of  l''2;»  prospcriiy  to  a; 
like  pinn.er!c  to  be  iliselnsed  when: 
I’rov'cience  rolls  the  clouds  away  in 
ihe  near  future,  thus  sfiaiing  pain 
and  toil  of  deseending  to  Ihe  valley 
and  working  laborious!.'',  thriftily  i 
upw'.ird  again.’  said  .Mr,  MacMillan.  | 
"We  can  no  -woro  do  lhat  publicly  | 
than  loivalely 

“ir  we  are  still  bleeding  to  death, 
ai  railroad  arieric.?.  even  after  Ilie| 

I  anadian  National  ba.s  cut  its  oper- 1 
ating  ro.si  ;;:i  p<‘i  cent,  since  1!i2ri.  ^ 
and  the  Canadian  Pacific  16  per  j 
cent..  Ihe  hoards  of  tiade  of  Canada  I 
must  siippoM  the  national  govern-; 
ment  in  making  some  decision,  | 
rdeasant  or  iinplegisanl,  lhat  iviH 
heal  the  wound  before  it  is  fatal. 
I'lnoiigh  experts  have  been  consult- 1 
ed :  enough  ad'iee  has  been  taken;, 
the  day  of  I'ahian  policies  has  pass-i 
ed  There  tuii'l  i'e  resolute  atlion.  j 
Need  Credils  Vsrain.  :  , 


DCted  —  Liabllitic* — 

i^u9t  Bel 

■"d  '  :: 

j  Ormand  Depo'ita, 
clfti  Timci  I  Savinew  O^po^it*  .  . 

idil  snlvp?  !  .  I  .  '  *  *  * 


^0.  Dec.  II.  I9M 


hanks  r!Isewher&. 
1  -  K  Pslanco  . . 
htlls  Pav-itdr.  , 


..  127,074,824 
13,107.707 
,  -  18,088.000 
..  18.033, lie 

468.2I2.767 
.'1.3  77,170  1  I  ■' 
428,721.004 
4  1.37  1.0  51 


125.047.184 
105,754,782 
85.144.000 
3  1.325.84  1 
472.168.080 


141,013.382 
1  1 1.008.600 
48,500.000 
10,787,120 
166,584.585 


1,378,683,124  1 .380,042. 1  20 

340.118.042  310.086,314 


51.048.541 
■  ■  706.072 


42,123.072 
"3,214,5  50 


year.s.  has  disappeared  owing  toiliej  From  New  York  Viewed 
[abnormal  decline  in  the  value  of  i  With  Alarm  i 

silver.  j  _ _ 

It  should  bo  kopt  in  mind  (hnt  xa/UCA'F  DI  AA/rm 

one  half  of  the  population  of  the'  WHEA I  rOOL  BLAMtU  | 

world  in  India  and  china  hold  ril- ,  ,  I 

ver  a.3  their  .sole  vsbie  for  inve.st- 1  Widespread  Movement  Among;  j 
ment.  Depreciation  in  the  value  of;  Commercial  and  Labor  Or-| 

silver  In  recent  ye.ars  tliroiigh  gov-;  For, 

ernnicnt  sales  of  discarded  silver;  Ranizations  in  Pro-nnees  ror 
j  coin  in  (ho  silver  coTjiit'’irs  b.nf^  ics?*  j  Ariion  on  Part  or  Ottawa  | 

'  ■  r.ncd  the  valuns.  of  sa\in;:s  of  <*  ■  -  j 

1 4^)0 1 7.0^6  I  thousand  million  f»f  poupio  in  tllP:  Maritime  Bureau  The  Financia?  Timc»  ' 
2o’5Po’ono  i  iiut'os-’-l  a  <  heck  j  Saint  .lohn,  —  The  fact  that  ai 

2o!83 ii434  I ’fRf”’  purchases  w  hich  would  have  i  i,.jai  shipment  of  (  anadian 

b4i[684!3 1 7  I  been  made'  from  the  fai-torirs  ofij-rajp,  fjfnt  on  the  .S.'S.  Britannic 
;  America  and  Great  liritain.  ''via  .New  York,  ha.s  been  granted  the 

'  If  .some  of  the  leading  nations' (;  rent.s  preference  in  Kngland  has  ' 

were  to  adopt,  again  the  tiinictallie ;  once  more  aroused  ’Maritime  oppo-  I 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confiijential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  branch  plants,  ■warehousing,  Cana¬ 
dian  representation,  ctc,«  and  natural  resources, 

!4W(c  to  the 

Industrial  and  Natural  Resources  Department 


MAKE  USE  OF  OUR  LIBRARY, 


NEW  YORK.  N.Y. 

M.  W.  Mexwell, 

Industrial  Commissioner, 
67.3  Fifth  Avs. 


MONTR-EAIU  P.Q 

Wm,  Plvittips,  Maasfar, 

335  M.  Gin  St,  (Room  306)« 


For  information  re  NATURAL  RESOt-IRCES  in  WESTERN  CANADA  wito— 
F.  V.  Seibert — Sup’t  Natural  Resources,  Winnipeg,  Manitoba. 


2.470.561.085 

2.579.065,846 

2.600,649.840 

2,720.448,160 

I  ees'  - 

!n»erbdnk  (torn 

92,552.812 

88,991.377 

114,054,252 

142.228.980 

Ncl  Li(^bili*ie5 

•  •• 

..2.378.008,253 

2,490,074,469 

2.486.595,588 

2.578, 219.180 

Reserve — 

Colrl  . 

-■r  -  Y 

..  61. 263. 0*34 

76.125.201 

65,816,786 

84.038.609 

Dorn.  Nioti*» 

•  • 

..  t53.l8l.279 

163.503,374 

128.860.547 

126,888,728 

For.  Currenev* 

•_»  e  ^ 

••  17.941. 2')! 

1  A.74A.452 

1  4,736.182 

22,21  1.153 

(.all  AbroriH  .  * 

<  * 

.  <>  1 .40 ) 

99.367,750 

83.124.3  17 

1  15,904,776 

Cold  Reserve  . 

19,881.732 

18.881,732 

25,73  1.732 

32.580,86t) 

1..  K.  Haianc**. 

•  •  • 

359,342 

3.933,801 

125.301 

3,292.122 

Bdnkb  .Abroarl 

.... 

•  .  104.000, 

146.651,781 

104,707.909 

80,755,486 

R«lio 

44(.0I<).I40 
.•  18.54 

527.210.091 

21.17 

423.104,774 

17.00 

493. #>71.740 
19  24 

Second  Reserve — 
Securities  }  leH  .  .  . 

7  78,252,0  1  5 

759,476.092 

694,032.678 

604.108,883 

Call  in  Canada 

..  .. 

..  103.204  389 

707.61  1,041 

134,730.957 

204.781,345 

1  p  1  11  J 

881,456.404 

867.087,133 

828.763,635 

808,890.228 

<’,anadrf  ,  . 

.9  .  . 

..  964,023,809 

998.934,028 

1.082,097.361) 

1.149,1  75.1  18 

1  ls'*whefe  ,  , 

S  e'  •  • 

,15  1.661,262 

1  53,561.47  1 

188.357.012 

2'3,965,402 

(jOV!  ,  .  . 

..  28. 273, 553 

34.204,072 

4S.S57.‘»«‘) 

29,680,467 

Mununprti  .  ,  » 

..  II  1.569.810 

107,035,297 

125,689,588 

96,182.688 

C>vrrduc  .  ,  , 

.  .  .  . 

..  13.311,964 

1 1.^61  1J8 

10,327,70" 

7.478.476 

(  .Apital  -  .  .  . 

1.268,840.398 
..  144. 500.000 

1.307,098.196 

144,500.000 

1,452.029,255 

144.500.000 

1.496.432,15  1 

1  45,024,560 

Red  acet.  ,  . 

162.000.000 

162.000.000 

162,000,000 

162.225,000 

on  the  Continent  ol  Curope  down  to  Britain  from  foreign  r-orts  sec- 
to  the  year  1873 — or  even  short  of ;  ing  in  it,  another  and  determined 
that,  if  they  were  to  con.stituie.  ?il- :  attempt  to  defeat  the  purpose  of  the 
vera  part  of  their  nietallie  re.servcs '  preference  and  to  again  divert  the 


Bank  Clearings 


Month  cf  January. 


be  reversed:  silver  would  retrieve ;  tpose  in  the  t'nited  States.  ■ 
something  of  its  own  v.ilue,  and  Cominenting  on  the  success  of  the 
the  silver  holder  would  feel  liimseif  |  consignment  on  the  Britannif.  via 
[able  to  spend  again.  j  .New  York,  The  Telegraph  .lournal 

i  I  have  not  timo  to  indicate  other ;  fiere.  .?ays  if  would  be  interesting  to 
I  .spheres  in  which  oiu  interesl.s  in  know  who  was  re.sponsible  for  this 
.America  and  England  are  similar,  shipment,  .and  “what  mit.slanding 


an  pons  lo  ,  MonfreM 
BR.  Z  loronto 

rccss  of  the  f  vvtnnipep 

itannif.  via  \ 

Ph  .lournal  6  Hamilton 

tercsting  to  '  Quebpc 

ble  for  this  <,  Halifax 

mit.slanding  10  Calgary 


!BIG  FALLING  OFF 
IN  TRADE  WITH 
UNITED  STATES 


UNITED  STATES 

332.861.078  336,321.389 

141.044,169  125,905.089  - 

tiSfRiJ  22;ll»it  Canada  Bourht  *155,000,000 

9.064. ‘»3f)  11,443.626  000,000  Less 


alongsido  of  u.s  in  (he 


We  jits  assurance  that  the  decision  in 


ecision  in  \\  B^^niford 

,  ,  16  Kincat.on 

nnic  ship-  17  Pnerboroush 

’favorable.’  I8  Windsor 


9.084,530  11,445.628  UUU.OOU  LCSS 

8.168,915  10,898,901  _ _ 

'8:010^9^®  1;i27:o;8  ADVANTAGE  OUR  WAY 

1.223,237  6,680,161  _ 

18,472.923  17,685,320  n ashin.gton. — The  two-xvay  trade, 

Vnss’bsi  Eanada  .ind  the  United 

2!229!93h  U638!369  States  during  1932  declined  by  morn 

U888!304  9,771,495  than  .'524.9,000,000  as  compared  with 


7,4?6,476  "  *j  I  *  J  U4  iss.'  A  ^  t.  1  ^  I  If  u  *  I  23  Sherbrooke  2.029,632 

- ternatlonal  war  debis  were  now-  to  ped  a  cent  and  a  halt  cheaper  14  Kitchener  3,059.5  35 

496,432,15  1  comc  about,  the  animint  w  hich  we  ;  through  Saint  .John  and  Halifax  |  29  Moose  Jaw  2.296,837 

187’775’nnn  would  each  have  given  up  would  !  than  through  United  States  ports,;  30  New  \ye.stmms  r  1. 578.19 


not  differ  very  great!.'. 


Sir  Robert  Horne  Sees  Silver  |  Business  in  the  West 

^  O  ’  i  ^*»  Weekly  Report  of  the  CanodJan 

d  M  im  Credit  8Ieu’s  Truat  .iNMoelatInn. 


By  SIR  ROBERT  HORNE. 

In  a  Radio  Talk  from  London,  Re-broadcait  in  the  United  Stales. 


^nd^'roVr workers*' are 

wholesalers  report  no  notieeablc  im- ;  Hoiiborntoi,-  eeaeifi,.o2i  in  iw.. 


17  PetTbor'^ush  1;229:S36  dcclincd  by  more 

18  'Windsor  7.888.304  9.77 1 ,49j  than  .'524u,000.000  as  compared  with 

22  Fort  William  1,788,524  2.213.029  the  previous  .vc3r.  A  commerce  de- 

14  Sener“  IMltU  .ysi ?;98b  1  t^ient  report  issued  showed  that 

29  Moose  Jaw  2.296,83  7  2,509,387  ;  tlio  United  States  bought,  roughly, 

30  New  We.stmins  r  ICSS  ill  gOOd.S  from  UaU- 

39  chTtham  uUTyi  HiImi  \  ffifi  last  year  than  in  the  previous 

42  .Sarnia  1.44^244  1 ,7  7  7,3  1 8  :  1  -  iiioni ti.s,  while  the  Dominion's  piir- 

382  .Sudbury  ^ 'ill’ll t  *13®  American  market  de¬ 
end  Pr'inre"AIbe'’ri  i,29s;774  ‘=i‘ucd  by  approximately  .$155,00(1,- 

670  Lethbridge  1.223,831  1,268,538  000.  In  1932.  the  report  shows.Cai)- 

_ --  I  ada  purchased  Ameriran  goods  to  a 

,  ,  ,  !  total  value  of  .$241,424,702,  a  preei- 

mattcr  it  -will  bo  a  serious  blow  t(i ;  tlie'1931  figure 


the  editorial  .goes  on  io  say  that  the  39  chath*°m  k'733.3?o  2,07o!i42  i 

grain  growers  of  the  West,  ship-  42  .Samm  '  Mrl’diA  i  " 

Ping  through  United  States  ports”  Hai  '11^11  I'l  eiin'^d'  bv  0 

are  being  robbed  of  .at  least  oneand  6nn  Prinre  Albert  888.986  ran  , 

a  half  cents  per  bushel  by  some  670  Lethbridge  1. 223,831  1,268,538  OtO.  In  19u. 

person  or  persons  3vh0.se  identities _ |  ada  piirchas 

should  be  disclosed.  But  others.”  it  ,.  „  c^rimm  Viinu-  to ' 

adds,  "arc  aI.?o  affecied  in  the  plot.  dVr's  nnt  of  n^naU 

Hundreds  of  unemployed  Canadian:  be  cstab  ishment  of  a  national  joyg  35- gap. 

transportation  policy.  1 


The  decline  in  the  flow  of  good.s 


,'u  iMci,-  1,1. 1'.  I’l  . .  j  provement  in  conditions  over  pre- j 

\  I  CrMliic  \irnln  ■  "'hole  world  is  in  a  condi- f  United  States  is  directed  to  thejvious  week.  Groceries  .-'how  fair 

yeedirdiii  \gii  .  t, ion  of  confusion  unparalleled  in  our :  same  object.  ivoiume;  practically  all  other  lines',., 

"We  will  need  mir  credit  again.  |  ex.nerience.  All  mankind  is  in  deep  ,  You  have  embarked  on  many  |  show'ing  a  rather  pimr  turnover.  Col- 

he  rontiniied.  "If  we  ;iie  to  spring  1  distress,  and  how  perplexing  it  all,  scheme.?  for  expanding  credit  in  the '  loi’ttons  fair  to  slow, 

info  production  wbtm  world  (iemand,is:  Nature  is  yielding  her  fruit  |  expectation  that  an  increased  pur-.;  Regina.  —  Wholesale  trade  ■lepoiis 

leaps  to  view  fully  armed  with  the  nioic  generously  than  ever  before,  i  chasing  power  in  the  possession  of  [fair  turnover  in  grocery  lines;  drv 


_ I ,  -'—v.o  uo  .loii.cauiu  JIM- 1  ,  dcliberatelv  sacrificed  in  thel  '''b®  Halifax  Herald.  cdit(irially,  f-oni  the  Dominion  southward  was 

j  provement  m  conditions  over  Pfft-  interests  of  i'niic^l  States  norU  ”  ^bat  “certain  selfish  interes  s  one-h,iU’  as  great  as  the 

1  to  the  jvious  week.  Groceries  t'how  fair  b  ’  ’  .  ;  al^  bu.sinc.ss  flotving  in  the 

ivoiume;  practically  all  other  lines  [  informed  that  is  ^be  United  States,  arc  making  a  opposite  direction.  In  1932  the  Unii- 

on  m^y  showing  a  rather  poor  turnover.  Col- ,  3vheat  jm  I  wn^  iTpres^^^^^^  fc^r  i  fc®b  attempt  to  break  through  the  ed  States  bought  Canadian  products 

?dit  intheMecdtons  lair  to  .slow.  ,  ,  J  eVnUm  anre  of  United  states  "•‘'^“bstions  governing  British  lyheat  ,^6  value  of  ?I74.I01.40S,  .igninst 

ased  pur-.  Regina.  — 'Wholesale  trade. I  epons!  \  wheat  pool  s  a  i  buoies  1  he  Winni-  imports  yvorth  .$26G,268..’1(J()  during 

session  of,  fair  turnover  .in  grocery  lines;  dry.^;^  .3,;  '  peg  Free  Press  .ts  stating  that  Ihe  ijijj 


brains  of  the  iinernational  .loves,  |  \[an  is  more  competent  than  at  anyjihe  people  will  create  a  greater  de- j  goods  and  hardware,  fair  to  .slovvu  bjinkriint  nrgeniz.ition  which,  at  ibjs  j 


Free  Press  .as  stating  that  ,1931. 


and  governmeni  deficits  arc  the  .  prpvioiis  period  of  history.  Science  niand  for  commodities  and  thins  ! City  retail  trade  generally  continues  '‘‘'f  o  ml' 1  wheat  through  Buffalo  and  the  Unit-  traction  in  trade  lietweonib 

bloi  on  our  credii.  I-or  eighteen  :  and  invention  have  supplied  more:  augment  their  value,  while  we  in  i  pretty  much  the  same  with  very  lit- I  f'-'blie  ‘’f  <  anada.  Therefore. ,  States  Atlantic  ports  under  the' pa  Kingdom  and  tho  Cilirnii 

year'  for  •'SlOd  reieniie  received,  .iv- ;  f„r  increasing  the  prodiie-  Britain  have  taken  the  course  of 'He  sign  of  improvement.  Country  'be  wheat  pool  is  '■®'®i;3*’"*'3b'e.  as .  preference  regulations  will  'pho  United  Kingdom  hon-h 

erage  nt  all  .governments  in  (  anada  j  ,jon  of  wealth  than  the  most  ardent  |  making  the  interest  on  money  lentiH’ade  very  quiet.  Colleelions  :  alleged,  somebody  'f*  'be  Do- |  Ifii  S05  worth  n-' 

ha\<‘  spent  $1:51, and  provincial  gov- ,  (]rp;,iner  ever  fancied.  by  the  hanks  so  low  that  the  large '  WTioIesale.  practically  nil,  except  on!"””'""  .lOvernment  is  handling  'be  |  good  authority,”  and  ypa,.  ..ppjnsi  t;  iiyr 

ernmeni.-  .$151  This  record  means  yet  mulliiudes  of  deserving  1  mass  of  people  may  borrow  freely  onrrent  account.s.  Koiail  I'ily.  fair  '  ‘  Hie  time  '’as ;  second  lest  ship-  in’ji  ‘while' rni(o,i  ciiLt’^J^ 

high  ol>erating  costs  for  producers '  pp^pip  every  country  are  endur-iand  begin  to  lay  in  stocks  of  rna-jto  slow-.  Country,  nil.  oonie  when  ever.v  pai-lmmerit- 1  decision  this  time  is  fi'-pp’  ,jio  United  icin-dom 

and  high  taxe.s.  a  first  ehar.ge  on  j  jpj.  poignant  .ind  bitter  hardships  i  terials,  thus  tending  I0  raise  the:  .Hoiise  .Faiv.— General  business  eon- 1 representative  of  the  b'”"”"”"  |  ppijpvpd  to  be  favorable  and  Can-  tot-dled  $71888708 
('arnings  of  labor.  while  politicians  and  statesmen  :  price.  iditions  remain  the  same;  whole.sale  |  'b"  House  "dian  pxporters  will,  in  Biture,  have  1,9?;  .v- .41 1^^^^^ 

'.Mas.s  piihlic  opinion  '•iiles  andls,rive  confinu-iwsl.',  but  with  no  up-  Unfortiinalely,  in  both  our  coun-  bools  and  shoes  quiet ;  wholesale  and  |  rnons  and  the  .senate,  irrespective  of  channels  of  move-  npKnbe  th-ii  I'r-wio  l-j,-' 

must  be  educated  to  rule  moreipaj.pp,  .-pjccess.  to  rid  their  conn- 1  tries,  while  there  are  other  delay- !  retail  hardware  quiet:  wholesale  and  1  I’/”’'-'’  ®'’ouId  demand  an  inquiry  in^o  prcvioii.slv  opened  to  them.”  dceerased  Fiirone  .-oniinnlH 

wisely  in  the  m.erests  of  Ihe ,  (^ies  of  the  haunting  nightmare  of  [  ing  factors,  people  have  not  vet  ao- 1  retail  groceries  fair.  . '.ollcrtions  ! 'he  who  e  eonsptr.aey  by  a  propeMy  cnipey.tu  y  1  not  nniv  A^er 

masse.s."  he  observed,  “Visualize  the  p„p^p,„^pp,,  [  qtiired  sufficient  confidence  to  take ,  fair.  .  con.stituted  commit, ee  o^  parl.a-  Amazing  Sent.mcnL  Tn  i9r>  but 

railway.',  Hicir  immense  organiza-,  while  there  i.s  much  in  our  pre«- ;  advantage  of  the  facilities  offered:  Saskatoon.  —  Wholesale  grocery  |  n'ent.  ,  ,  romnienting  on  this.  The  Herald  po,„,(rl-<5  wmis  ihltl  -.n, 

lions,  colossal  interests,  mamten-lpp,  pondition  that  is  puzzling.  ce.r-|to  them.  The  depression  has  con- !  ®ales  reported  holding  fairly  ivell  nl- i  ^  he  editorial  also  asks,  "Favorable  to  whom’  Does  continent.  Diirine 'the  xonv 

nnr  e  and  lai»or  rliarsips.  iheir  things  aro  obvious  ^noue:h. 'Hie  j  tinue-d  so  long  and  public  spirit.  *9  year’s  volume  |  hiog:iaph.\  of  ^  u  (.  1  ffo  Winnipeg  Free  Press  .suggest  $781  fi>4  fi87  o^  \morif''in  o 

ganrir.  consumption  ot  tucl  and  tna-  world  has  shrunk  to  a  i  so  shattered  that  our  citizens  are  j  period;  hoots  and  shoes  i .  r  r  •  that  a  decision  that  would  result' in  satisfv  Vnronran  iinvcir^c  Tt 

lerials.  Total  cost  of  government  m  skeleton  of  what  it  was  and  the  i  still  in  a  hesitalhig  rather  than  quiet  ,  dry  goods  very  slow:|  I  am  f^n'ire  .v  ,n  favor  ^^f  the  continued  diversion  of  an  5ni-  prniicd  -States  hot  g’‘i  $ 4s 

(anada  is  now  almost  two  and  a  trade  of  every  nation  has  de- >  hopeful  mood.  They  retjuire  to  bejbardwaxe  fair;  oils  and  greases  f.nr  j  ahead  and  fighting  it  oiU  with  hare  amount  of  Canadian  traffic  from  Eurone  The  elnm-if , 

half  times  total  disbiirsenients  for  all  I  p,  inert  in  a  .startling  degree.  'shaken  out  of  their  despondency  or  !'«. trade  continues  1  knuckles.  We  ""fb'  J'f  from  Canadian  channels  and  through  ed  with  $1  186  884  ’fil  n  19 

purposo.s  in  Ihe  busiest  day.s  ol  the  ci  at  leasi  to  be  induced  Io  believe  1"'®'-  CeiHeetlons  quiet.  fight  now  as  any  other  time.  If  we  ..  ,  „u„nnpi  another  conn-  jI  ■  “  .  .’7.J  “  '' 

I  wo  railways  s,v,siems  combined.  The*  DHernal  Production  .Sluing.  „  ®  Palgan.  --  5Vith  the  exception  of  j  are  to  he  told  by  ihc  United  States  jibl  Z  ^ran-  i  "  $640,096,419 


TO,  .MV"  ,  i.tv,  .  :  neviees  lor  increasing  tne  pronuv-  wriiain  nave  taken  the  course  of  tie  sign  ot  iiuprovement. 

erage  nt  all  governments  in  (  anada  jjjon  of  wealth  than  the  most  ardent  ,  making  the  interest  on  money  lentiH’ade  3-cry  quiet.  Coll 
ha3e  .spent  $131,  and  provincial  gov- ,  rtrpamet-  pver  fancied.  :  by-  the  hanks  so  low  that  the  large ' 'VTioiesale,  practically  nil. 


iinip,  IS  hcing  iinancen  3vitn  me  -  - -•r - ,  _  rr„i .  iT^it  .  vuoi  muhi.-,  con- 

public  funds  of  Canada.  Therefore.  |  "  beat  hrough  '_b®  H  in  trade  between  the  Unit- 

if  the  3viieat  pool  is  responsible,  as  i  ^d  S'ates  AHaniu;  eel  Kingdom  and  the  United  Stales. 

alleged,  somebody  close  to  The  Do- |  !«b  Pr®ff  ®nce  The  Un, ted  Kingdom  bought  .$28$,- 

mininn  Government  is  handling  the !  I®  ^  ”  h'"  intUoriiv"  and  3vorth  or  .American  goods 

deal.”  and  i,  say.?,  "the  time  has  [ ,  =0°''  ‘''''b^  f-;''  y®ar,  againsl  .$155,973,613  in 

no33  come  3vhen  every  ’PaHmmeril- j 7.,h„  Horisi  this  time  is  "’*”1®  United  Slale.s  imports 

.ary  reprcseniative  of  the  Maritime;'’’®'’'.''®'  I  ?  ’  '  a  Tal  i” 

Provinces  in  the  Hniise  of  Com- '  b®!ie3Cd  to  be  f.itoi  .ihl  ,in  totalled  $74,688,706  in  value  against 


“  I  unemployment.  I  quired  sufficient  confidence  to  take  ,  fa-ir. 

'j  While  there  i.s  much  in  our  pre«- ;  advantage  of  the  facilities  offered:  Saskatoon. 


Iditions  remain  the  same;  whole-sale  |  Hrovinccs  in  the  House  of  exporters  will,  in  future,  have  sVsV 'iv. ihe  nrovlnn.'^  I'v 

n-  hoots  and  shoes  quiet;  wholesale  and  :  ”1®'”’  ®"d  the  .seiiate.  irrespective  of  j  ^  j.  channels  of  move-  npsnTtp  fh-n  t*  i  I- months. 

y.  [  retail  hardware  quiet:  wholesale  and  I  P®®'-'’  --^bould  demand  an  inquiry  ,n  o  '  0^  to  11167”  Oe^ed  K  LI  a 

‘o.  I  retail  groceries  fair.  Collcrtions  ! 'h®  whole  conspir.ary  by  a  properly  LnTe’  ^ 


•  constituted  eomniittee  of  parlia- 
Wbolesale  groeerv  i  nient. 

aiding  fairlv  3vell  nl- i  ’''he  editorial  also  quotes  from 


\n  Amazing  Sentiment.  |  not  only  Anie.rica’s  best  customer 

_  ml'"  bill  to  supply  more  of  the, 

romnienting  on  this,  Ihe  Herald  foiintry’s  3vanls  than  anv  other 
ks,  "Favorable  to  whom’  Does  |  continent.  During  the  year  it  took 


half  times  total  disbursements  for  all 
purposo.s  in  Ihe  busiest  day.s  of  the 
I  wo  I'ail  ways  systems  combined.  The 
railways  ,slill  give  us  loieiable  ser- 


men.sc  amount  of  Canadian  traffic  |  from  Europe.  The  exports  r-onipar- 
from  Canadian  channels  and  through  ed  with  $1,186,884,261  in  1931  and 


Jr;:'';''’', J"’*™.;'  'li'i.T.'r  '”,1 :  jl  “'■■'..fi : .T.hoMi'™, ’is'?"  h?z,i' 1  ?„  1 1  i:  “■tj."-;.!* 


Vico  after  , seducing  their  total  di.s- j  ^j.^ered  in  most  countries.  It  [  not  wish  to  Hnd  that  prices  '  have  [  o' h®® ®-Pn®ar  to  be  moving  very  own  wheat  on  our  J'’"'"  [ 'is  amazing  when  one  considers  alUa^  nuiorfs  IT"’  reomMed 

bursemenCs  40  P®®  ®®n'-  This  ac- L-eached  its  peak  in  1929.  In  thatj  risen  again.  "HTjover  being  of  a  disap-  our  03vn  ports,  because  'b®>  will  pag^een  done  through  the  total  cLorL  37-e  '^1  61  Ao5  $7$ 

complishmenf  jioints  the  way  for  T.-n-ia  orodnetion  was  47  per'  .  pomttna  nature.  ColleetMins  ?lo3v,  :  start  a  rate  war  if  3ve  do.  then  we  +v,o  .  .  .  ■'i.'>i-„oi,8,S]S 

governments,  for  high  taxes  .mdjcgj,,  Lat  of  1913.  In  1932  it:  Washington  Plan  Welcomed.  Edmonton.  —  Volume  reported  by  |  had  better  start  the  rale  war  now-."l  Provinces’ in  this  crisis.”  M  ^  "‘tb  $2,)2), 288,586  m 


high  3vagos  can  not  fruit  on 
same  tree” 


ALFVLI  V  PGS.SIBIMTir.S  IN 


1931. 

produce  houses  holding  up  fairiv  sat- I  Do'ild  H(  >enoiis  isi03v.  i  sub.iect  The  Herald  says:  ~~~  . . . 

isfactorily;  other  lines  very  quiet.  Meanwhile  the  Ciiy  Council,  thej  “The  people  of  this  country  w-oiild  RIG  .Rl  SKRAT  EXPCRIMEN’T  * 
Current  colleelions  fair,  with  y-ery- j  Board  of  Trade,  I.abor  Organiza- 1  be  amazed  if  they-  ri’alized  the  Winnipeg. — The  yvorld’s  largest  ex- 
little  being  paid  off  on  old  oiil.sland- j  Hons,  Raihyaymen,  etc;,  have  offi-,  amount  of  Federal  relief  moneys  periment  in  muskrat  farming  is  now 

ings.  ,  eially  taken  up  the  threat  contained,  that  have  gone  to  alleviate  condi-  underyvay  at  .Moose  I>aI<o,  .Man.  The 

Vaneoiiter.  —  Yeiy  little  change  [ 'o  Maritime  ports  in  the  sueees.s’ o’f  I  lions  in  the  West;  the  total  for  the  ranch  covers  53,920  acre’s  and  Im.s 

reported  in  conditions  ov-er  the  pre- i 'he  Britannic  shipment  seeing  in,  past  tw-o  or  three  years  is  a  stag-  124  lake.?.  It  is  cstinialed  that  ii.s 


fl'i'ifiv  lirnlf-i  I.TM  he  crown  i  nene  cmijui  uou.',  .'ui  i  o  icv  ■  uj  un.iau  .miumm-vis  iu  .'cmu  lepie- 

as  a  ha'v  <  ro„  in  manv  parts  of  .Vova  ;  I’'*’"’  'be  appalling  statistics  of  un-  |  .senfative.s  lo  a  meeting  at  Wash- 
Scotia  '  Thi.?  is  proved  by  ihe  .p- '  ®'”P'o>''"®"''  'o  'be  world  to-day.  :  ington  early  in  March  lo  discuss. 


suits  of  Ihe  alfalfa  project  started: 
in  1928  liy  Hip  extension  division  of  j 
the  Department,  ot  Agrieultiire,  and! 
continued  in  con.iunction  with  the: 
provincial  chemisi.  Professor  l•,■a1on.; 
it  3'as  reporif’d  by  .the  provincial: 
agronomist,  at  Ihe  ses.cions  of  ex-i 
tension  ntirkers  iietd  l  eccri'y  nt  j 
Truro. 


The  man  3vho  lives  on  the  soil  !  among 


can  no  longer  buy  from  ihe  manii- J  policies.  Such  a  discussion  3»-i1i,  I 
factiirer.  He  in  bis  turn  finds  hisiani  sure,  perform  a  great  service, 
trade  so  eonsiriefed  that  he  can-  Our  two  countries  are  thinking 


monetary  I  ^  week  and  trade,  generally  con- ]  the  decision  the  reopening  of  theigering  one. 


iiinues  vpry  qiiic(.  VV'inter  weather ;  "N  ork  srain  route  ,*'or  |  “in  addition,  the  very  credit,  ofjshow  a  natural  increase  in  o  \ca’‘s 

is  retarding  the  opening  of  indiis- j ‘'anadian  grain  to  Great  Britain  [  the  Dominion  has  been  placed  be-  up  to  20.000. 

5  tries,  but  as  soon  as  the  sp-rlng  wea- I  and  resultant  serious  effects  on  '  hind  Hie  Western  yvlicat  industry.  I - — - 

t  least  a  seasonable  '  grain  shipments  through  .Maritime  and  the  Dominion  authority  h.Tsithal  the  Gov  eminent  has  done  the 
s  anticipated.  <  ol- j  Province  ports.  Tele.granis  have^gone  into  the  yy  lieal  markets  and  right  thing  in  cxeeptiona lly-  serious 
1  3.Z  1  n.f  III  l  I  ,  n  t  1.  I  H'  M  I  .-n  I  M  l’  .\  -  i  ...  ,  ,  »,4  1  -in  no  1  .  '  *  1  t  1_  C  I  '  1T7A-  1,1  WHO  O  1  ■  >  V*  '  ’  )  fair.  'been  r<rnt  to  Premier  Bonnoll,  Hon.  |  c.arricd  out  huge  tran.sacfions  in  and  Tuenacine:  rlrcnnisfunces.  Hut 

tf'nsj(*u  wrtrkers  lirtd  inrcri'v  alike  through  (ount\  lancs|;\irli  I  ha\e  a  profound  con-  -  y')r.  Maelvuren.  (he  I\Iini?ter  from ' -wheal  in  (»rdcr  lo  hold  up  thepriro.  (ho  West  having  received  aM  this 

Tniro.  ‘  laud  "lly  f  bPt'^ra'ioiih.v  iirvi-  OTTPUT  UN’  MTB  WEST  Bnin.swic’K.  Hon,  H.  H.  .‘ttev- ;  "Moreover,  large  sums  of  the  as.sislance- ’far  greater  a.ssistance 

.so  long  that  Hm  world  IS  almost  .  America  and  Britain  that  their  HIM.  OUT  M  I  iriD-M  KM .  .  Minic;,or  of  Trade  and  Com- i  money  of  Ihe  Ganadian  people  have  than  has  'been  ac-orded  any  other, 

'I' \  \  0\  PP^lfMIS  nuiul>  with  drspai!'.  object,  is  to  raise  the  wholci^alej  Winnipeg.  In  Mid-West.  Canada,  j  merce.  n)enii»ors  of  parljamenl,  ete.pippn  contributed  directly  to  rbe  pari  of  the  Dominion  — it  ccrrain!> 

-  '  lb*'  Briiisb  (rovernmeni  has  d('- j  price  of  commodities  and  that  their  from  the  head  of  the  lakes  we.stxvard,  !  The  loti-l  Board  of  Trado  in  ils.We.sl  in  the  form  of  wheal  honuse.s.  is  a  strange  exhibition  of  gralitiide 

'Yinpipeg.  Tho  anioiint  of  inrorii  ■  |  '  la  red  ils  intention  lo  employ  all  monetary  poliey  yvill  be  designed  to  '  inriuding  the  North-West  Territories,  1  wire  lo  Hon.  Mr.  Sictens  stales  Ibal  I  “.N’o33-.  the  jieople  of  the  rest  of  to  find  I'crtaiu  hVestern  interests 

a.Ehessed  for  purposes  of  the  income  j  rca.-.onable  measures  to  raise  wliole- ;  that  end,  will  itself  tend  to  starfip  is  estimated  that  more  than  .$tn,- ;  the  decision  of  Ihe  imperial  Gov- 1  Canada  are  not  (omplaining  aboiit  deliberately  aitemptin"  lo  bre.ik 

tax  in  the  Pr.yirie  Provinre.s.  in  1931,  sale  commodiiy  prices.  I  shall  not  :  and  stimulate  a  movement  in  the ,  000.900  of  metallic  minerals  were  ,  ernmeni  would  he  strongly  infliienr. :  thi.s.  If  it  is  necessary  and  Jhey  tbroiigb  the  I5riti.‘li  customs  rrgu 
was:  NIanito'oa.  .$$1,061.01.5;  .Saskal- ;  elaborate  this  maticr  fiiriher  he-l  desired  direction.  produced  in  1932.  This  compares  |  co  1,3-  the  vie33-s  of  the  Canadian  !  have  no  reason  for  believing  that  it  lations  to  rc-divert  ihe  flo3v-  o'Can- 

ehewan.  .<3$. 709  71$.  and  Aiberia,  [  cause,  so  far  .is  I  can  iudge.  the  ^  There  is  another  important  topic  ;  with  $8,000,000  jq  1931  and  $1,166,000  Government  ami  llml  if  Unit- !  is  pot  —  then,' Hie  (  anadian  people  adian '  gra’n  through  the  Iluff-’lo 

$79,999,0.'1  policy  <if  the  government  of  the  upon  which  I  personally  hope  our  |  in  1930.  crl  State:'  Intere.sts  prevail  in  thisloutside  the  prairies  are  saiisfied  route  to  ihe  Rriiish  Isles’" 


present  rat  population  of  300  w.ii 
show  a  natural  increase  in  3  tca'-s 


Miiiueii  in  . . mu  wiiii  i  iii-  i,-.i  i  •  i  ,  .l  .•  (nes,  PUi  as  soon  as  i  mb  .sp-iiii,;  \\e,i- 

ivincinl  chemisi.  Professor  Eaton. ’"ot  meet  his  establishment  charges  a  ong  . similar  lines  on  "t®  T'O^lion^,^^^  appears  at  least  a  seasonable 
was  reporied  by  ..he  prov  incial  be  sfiui.s  flown.  t  ncmpb  .3  - 1  of  in  luenee  on  price.s.  and  even  H  |  i„,peovement  is  nntJelpated.  col- 

rononiisi.  at  the  se.s.sions  of  ex-i"’®"'  "  o’’’’'®'®  ent  spec- ;  no  other  peoples  ally  themselves  |  j,|ow  to  fair. 


TNUOMf  T\\  G\  I’KAIRIKN 

'Yinpipeg.  The  .-inioiint  of  mcoi 


mem:  oirn  t  fn  !»rm.$vKST. 


ehe.wan. 

$79,999,0.'1 


and  .\lberia,  I  cause,  :so  far  .is  I  can  iiwlge.  the'  There  is  another  important  topic 
policy  of  the  government  of  the  upon  which  I  personally  hope  our 
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many  hope  our  :  in  1930.  ed  State:'  Intere.sts  prevail  in  this  i  out.side  the  prairies  are  satisfied  1  mule  to  Hie  Briiisb  Isles.’" 

BANK^  of”” rHE~bOMlNION  OF  CANADA,  PECEMBER  31,  1932 
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Column  No.  26  Of  tbisdepoeit  $11,681,732  iain  gold  coin,  the  bslaore  win  Dominion  potee 

■^TheBiiiinettof  the  bank  in  Paris.  Frante.  and  in  San  Franciico,  C  S  A.,  is  earned  on  under  tbe  nime  of^cca(  incorporated  rcmpanies  ard  the  ^gu/e?  are  icterrorated  in  the  atevr  tlaieiDcnr  -1  cot  note  to  Bank  of  Montreal  retu'ii 
tTbe  6gur6eof  The  Cuadian  Bank  of  Commerce  iCalifornja)  areincerpe^ated  in  tbe  above  ?l&Ut^tD^—  Feet  cote  to  Caraciac  EanL  o(  C<n  nrerfc 

IThe  Royal  Bank  of  Canada  (France)  has  been  incorporated  under  the  lavi  of  France  to  conduct  the  busiD.jtf  of  the  hank  in  Par»e,  andthearsrts  and  liabilities  cltle  Peja.  Far!  of  I  atac  a  (France  aremebdeo  in  tbe  tbo'e?tatement.— Fcofnote  to  Royal  BankreioriL 
(The  aatets  and  habilities  of  tbe  Banque  Casadittine  Natiouiie.  France,  eame  being  considered  a  branch  operating  as  a  eubaiaiaiy  cl  tic  kanQue  Canaouite  XaticLaic^are  incluccc  in  ahcA  t  reiuro.—  k  cotncic  to  EacQue  CanacieLct  Naucnaiere tum, 

C>epartaeDt olFiUnee» Ottawa, January dl» 


TV .  C.  CtAKK.  Deputy  Alimatet  of  Fl^iance. 
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!  Dr.n-^f 
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Vesteir  C«-nad;-  Flour 
j  D>.,  p-ef . 


NEW  YORK  STf»rv«; 


Canadian  Active  Bond  Prices 
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Blue  Ribbon .  *2 
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Brantford  Cord.,  pref .  19 

Brazilian  .  8's 

Brewers  &  Distillers .  55c 
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Do.,  pref .  6*4 

B.C.  I^wer  *‘A“ .  16 

Do..  “B”’ .  3^^ 
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Bruck  Silk .  4 
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Calgary  Power . *120 

Can.  Bakeries  “A** .  *11*4 
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20 
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3 
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9 
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2*1 

'2*1' 

'35 

i 

*i?i 

‘56 

+" 

58  Vg 

59 

1638 

—  3 

174 

175 

55 

+  2 

I  Wei-t.  '•’'o  ten^jy,  pref  . •'.0 

t  Wef  t-ns  1 1 1  1 

i  Do.,  pr^f .  :  ,  f 

I  Wmisor  H  ■'tel .  *3 

D  1..  p'ef . *11 

W**>'>ipea  E’e-tric .  3  > 

Do.,  pref  . .  .  8 

Wd’-er  r.&W .  4^ 

D-j-.p^-ef  0 

2immerknit  Co .  *1 

Hank*: 

Canidienne  Nat . 179 

Commerce . 136 

D  jminion .  147 

Tmpc'ial  .  153 

I  Montreal  .  17*^ 

!  Nova  Scotia . 2.^5 

*  Royal  .  141 

I  Toronto . 170 

I  *  No  transpclions  this  year. 

I  Int.  Interim  dividend. 

I  (b»  Bonus. 

!  X  Stock  dividend. 

I  xd — Ex-dividend. 


follnuing  quotations  ; 


Dom.  of  I'anada  Honds 


'c  furnishod  by  The  MontrraJ  Pond  Traders  .\Mociation 
as  at  KmH.  8.  If.'in. 

(.OI  KRNMFNT  RONRS 


Montreal  and  Toronto  Curb 


--  -Week  enuin)2  Feb.  7.  10J3 
Prev.  High  Ixiw  Clu.f  ! 


14 

13  G 

$i  25 

81 

79 ’1 

3*5 

3 

55 

SOW 

6^‘ 

5  4 

4  «. 

40c 

4^4 

3  4 

lU* 

10 

9  G 

9 

84 

77 

16 

15 

47 

6': 

13^4 

11  'j 

$2  00 

7G 

6^, 

2'; 

2 

54  00 

56’; 

.54  W 

39 

35  G 

6^ 

1962  —  3;i  17*.  13;; 


17!;  16 

52';  46 
95  H  95 


Holt  Renfrew  Co.,  pref 
Hunts  Candies  "A' 


Do..  -B  ’ . *23 

Inter.  Coal,  pref  .  *80 

Inter.  Milling.  "A  "  pref .  84 

.  Do.,  Ist  pref . *77 

Inter.  Hydro  Electric  "A  ". .  .  *6 

Inter.  Nickel  9 

Inter.  Paper,  pref  *20 

Inter.  Power  *2 

Do.,  pref  .  .  *20 

Inter.  Utilities  “A  " .  6' 

Do.,  "B  ’.  1 

Jamaica  Pub.  Service . *40 

Do.,  pref  . . *79 

Kelvinctor .  1 ! 

Do.,  pref .  .  • .  60 

Lake  of  Woods  . 5 

Do.,  pref .  32 

Lake  Sup.  Corp  .  *15 

Laura  Secord .  37 

Lindsay.  C.W .  2* 

Do.,  pref . *39 

Loblaw  "A" .  115 

Do..  “B  " .  II 

Loews  Theatres .  6 

Do.,  pref .  35 

Maple  Leaf .  *4 

Do.,  pref . *15 

Massey  Harris .  -3 

Do.,  pref .  *35 

Mitchell  Co.,  J.  S .  *40 

Do.,  pref . *105 

Monarch  Knitting .  *1 

Do.,  pref .  *20 

Montreal  Cottons .  *50 

Montreal  L.  H.  &  Power .  30,1 

’  Montreal  Loan .  *43  J 

Montreal  Telegraph .  43 

Montreal  Tramwaya . 100 

Moore  Corp .  61 

Do..  "A"  pref .  711 

Do.,  "B"  pref .  851 

Muirheads  Corp .  1 

Do.,  pref .  *9 

McColl  Frontenac  .  8 

McKinnon  Steel .  *20 

Do.,  pref .  *91 

National  Breweries .  16} 

Do.,  pref .  28 

National  Brick . 

Do  .  pref .  *3 

National  Grocers . *109 

Nat.  Steel  Car .  7  ' 

Niagara  Wire .  *10 

Do.,  pref . . y6 

Nat.  Sewer  Pipe  "A  .  *16; 

Ogilvie  Flour .  112 

Do.,  pref .  110 

Ont.  Equitable .  5 

Orange  Crush  _ .  _ .  ? 

Do.,  pref.  ‘A  .  . .  *18 

Ottawa  L.  H.  8a  Pwr .  90 

Do.,  pref .  90 

Ottawa  Traction  .  *10 

Page  Hersey  Tubes .  50 

Do.,  pref . *168 

Paramount  Publi* .  *12; 

Penpiaus  Limited . . .  28 

Do.,  pref . *05 

Photo  Engravers .  9 

Porto  Rico  Rly.,  pref .  *70 

Power  Corp . 7 

Pressed  Metals .  16 

Price  Bros .  4} 

Do.,  pref .  *2 

Quebec  Power .  13 

Riverside  Silk  “A" .  11 

Russell  Motor  Co .  *35 

Do.,  pref .  44 

Shaw.  Water  8a  Pwr .  .  12 

Sher.  Williams .  6 

Do.,  pref  .  60 

Simon  &  Sons .  *5 

Do.,  pref . *65 

Simpson  "A"  stock .  *30 

Do..  "B" .  *9 

Do.,  pref .  10 

Smith  (Howard)  Paper .  2  ? 

Do.,  pref .  *17} 

Soutliern  Can.  Pwr.  .  19 

Standard  Chemical .  *6 

Stand.  Steel  k  Const .  2  *' 

Do.,  pref .  *13'; 

Steel  of  Canada .  16'- 

Do.,  pref .  25 

Sterling  Coal . *1 

St.  Lawrence  Corp .  30c 

Do..  "A” .  1-'; 

St.  Law.  Flour  Mills . . *30 

Do.,  pref .  *99  '  ■ 

St.  Law.  Paper,  pref .  3'/, 

Tip  Top  Tailors .  4 

Do.,  pref . *55 

Tsokes .  *10 

Do.,  pref . . .  .  *45 

Xf aymore  Cafeteria  .  *H 


37  38;;  37  37 

*2  »4 . 

*39  . 

iiji  II, 'f  in;  11' 
II  11 10  i  II' 


6 

11 's  SOc.b' 
10'.'  80c.(b) 


Anglo-Norwcg.  Hollirg  .  *3 

'C  Associated  Breweries  4',. 

Do.,  pref  ,70 

Bathurst  "B"  ...  .  *1  * 

g-  Beath  Co  . ‘‘A'  .  4 

Beauharnois  .  . 1  00 

*  ■  *  ■  Bcliing-Corlicclli . 0 

'  ■  ’  ■  I  Do.,  pref  .  ‘0 

'  ■  '  *  I  Biltmore  Hat .  .  .  .1 

si  25  Ekj  .prcf  63 

^  .  Do.,  pref  .  .  .  .  *7 

g^  lB.  A.  Oil  8 

An'  '  B'ewing  Corp  of  Cen  ’ , 

Do.,  pref  1’.. 

,  Bud  B-ewerie5  .  .  6*1 

^  I  Calgary  8r.  Edin.  Land  .  .  .  ^6s3c 
-rV  Canada  Malting  ...  Id-^i 

Canada  Paving  *'.2 

gr  i  Do,,  p-cf.  9 

nn  Can.  Vinegars  .  15 

^  J,  Can.  For.  Invent  .  2 

'  Do.,  pref  ...  35 

‘  Can.  Int.  Trust . *3  95 

Do.,  pref . *65 

c*  nn  Canadian  LigV.t  . *15 

yt  Can.  Machinery  ,  .  *12 

gr''  Cana'iian  Marconi  .  *2  ’  t 

‘  '  Can.  Gen.  Invest.  Trust.  *.3*1 

!  Can.  Northern  Pouer,  pref  ...  67 

■  '  Can.  Vickers . 1 

i  Do.,  pref . *20'«' 

'  I  Can.  Wineries .  1  ’i 

CA-  ’  Can.  Wire  Bound  Boxes. .  4’ 

o.  '  :  Catelli  Macaroni  Prod.  "B*’.  .  .  *5 

Do.,  “A" .  6’; 

Cons.  Sand  &  Gravel,  pref .  *35 

.  Claude  Neon .  *1 

'  Com.  Alcohol . *1 

Consol.  Paper  Corp .  *3 

Consol.  Press  Ltd .  5 

‘  Corp.  Steel  Products .  *15 

Cosgrave  Brewer'es .  1 ’/ 

ifirr  V  1  Curtis.  Reid  Aircraft . . ^25 

David  &  Frerc  “B'*.  . .  *1  '4' 

j  Dehaviland  Aircraft . '‘'10 

3  ,/r^  Dio.,  pref .  *15 

54.00  Steel .  *314' 

Distillers-Seagra^  .  4'^ 

'cry  Dodge  Mfg.  “A”  pref  . .  7 

Do..  “B” .  *2 

^  Dom.  Engineering .  11 

Dom.  Motors .  2 

Dom.  Oil .  ^ 

ti  on  Dom.  P.  &  T.  stubs .  I 

$5  00  Dom.  Tar&Chem .  2;; 

yc*  Do.,  pref . 1' 

Dufferin  Paving .  1 

"  ■  *  Do.,  pref .  28 

’’**  Durant  Motors . 

*  *  East.  Kootenay,  pref  .  ’'96 

*’  ■'  Edmonton  City  Dairy .  *15 

Do.,  pref.  .  .  ’‘89 

**■*  English  Electric  “A*  ......  *8 

•  Do..  “B” .  *2 

Farmers*  Diary,  pref . *80 

Foothills  Oil . *K3c^ 

Ynt.  1^^*  Pc>w.  Sec .  15^* 

12  40  Goodyear  Tire,  com .  62 

Honey  Dew  . 

Do.,  pref .  *10 

Humberstone  Shoe .  14*4 

Hydro-Electric  See . .  **6  ^ 

Imperial  ^1 . 

’ '  ]  ■  Imperial  Tobacco  .  8 

Int.  Paints . 

*  ;■  Int.  Pete .  11 

Manitoba  power  .  3J» 

Montreal  Exhibition .  '4 

Montreal  Is.  Power  .  *5 

'liOr  McCoU  Frontenac  Oil.  pref  60 

ycr  North  Star  Oil  . .  .  1 

Do.,  pref .  3  ^ 

Ontario  Silk  Knit . .  .  *2  ' s 

*  ’  Paion  Mfg  .  20 

*  ’  Do.,  pref. ...  * . 

Pellisiers .  .  25c 

Do.,  pref . *30 

Power  Corp.  pref .  00 

'  ]  ]  '  Prairie  Cities  Oil .  1 

*  ’  Regent  Knitting  . 55c 

*  7^  j  Reliance  Grain  *10 

$1  00  Robert  Mitchell  4 

$1 .00  I  Robert  Simpson,  pref  .  /4  ^ 

$8  00  i  Robinson  Cones  ^  5  .* 

7<7  Rogers-Majestic  Radio  .  • 

6^  K.  L.  Ruddy,  pref .  *75 

Samia  Bridge  "A  .  3 

; ; ; ;  do.,  -b"  .  *' 

[  ’  '  Service  Stations .  •' 

Do.,  pref .  25  ^ 

So.  Can.  Power,  pref .  <6’j 

Stand.  Pav.  Ba  Material  ..  ..  1 

Do.,  pref . 29  ;j 

$i  00  Supertest  Petroleum  .  13 

7iv  Do..  V.  T .  12 

Do.,  pref 

7%-  Sun  Life .  *55? 

Tamblyn  Drug  Stores  •  f  ? 

Do.  pref  • 

Toronto  Elevators  ...  1.1  !j 

$3  00  United  Fuel .  5 

Do.,pref  . . .  6  . 

6!<r*  United  Sec .  ^5  i* 

lOc 'b'  Waterloo  Mfg. .  *  -  ' 

iOc  (b)  *  No  Transactions  this  year. 

(Int.)— Interim  Dividend. 


8  7t,'  7; 

li;;  10 >;  ii 


13;;  12;;  i: 


^  'ooh»M 

('opcor. 


'  ''nP!idi:in  Eat  irtc 
19  ^ ’<'l.in(»''f*  ('urp  .  , 

19'  ,  ( ‘pvni  do  Vasco  . 

Uliicago  M.  &  St.  P. 
'  I’io  ,  p*Tf. . , 

'  ! *!’icago  Kork  Is 
(’h*-'-slor  ^Toto^s.  . 

'  <'oU»rado  Fu  'l 
j  Conpohdafod 

- -  ;  Font.  Faking  “A'’ 

_  Po.’H” . 

I  ^Continental  (  an. . 
(Vrn  Products  .  . 

J  m  1  t’ohimbia  Far . 

I  f >avi.«on  t'hcni .  . 
Ou  Pont  .  . 

;  ’^rio  Railroad 
Current  !  Freeport  Texas  . 


(Jondrich . 

(loodvoar  Tire 
7'',  Great  Northern,  n^rf. 
Fsre-at  Northern  Ore. . 
Grigsby  Grunow 
Gulf  States  Steel 
1* ,  Inspiration  ('opper. .  . 
T'';  Irternat.  llarv.  N..I.. 
Inter.  Ilydro-Flrc  .  . 

7' ;  Int.  Paper  '  F  * . 

Int.  Tel.  Tel  .  , 

}  .Johns-Manxillo. . 
t’Oi:  Kennecolt  Copper 
.  I  Kelvinator  .... 

I  I  ehigh  Valley . 

00  I  Missouri  K.  and  T.  . 

.  .  I  I  ‘o..  prof  . 

1*1  50  :  Missouri  Facific  . 

.  ,  .  '  l>o..  pref  .  . 

.  .  Montgomery  Ward  , 
$l  60  National  Fiscuil 

National  ('ash  Reg.  . 
8‘  4  N.  V.  t'entral  .  .  . 

.  .  .  j  Northern  Pacifir. 

.  .  ;  Packard  Motors 

'2'*,  Fimnsylvania  R.  R.  . 
....  Pres^iul  Steel  t*ar. .  .  . 

'  Radio  Keith . 

tlut.^  :  Reading 

6''(  ■  Renuhlic  Iron  &  S.  . 

I  Shell  Union  Gil 
!  Southern  Pacihe  .  . 
Gut.)  Southern  Railway.  .  . 

.  .  Standard  Rraruis 

I  Standard  Gil  of  N..I. . 

:  Studebaker 

5’  00  Texas  Gulf  Sulphur  . 

Texas  Oil  . 

Texas  Paoibe  .  , 

Union  PacitW . 

.  I  United  (dgar .  . 

!  I S.  Infiu'st ,  Alcohol. 

!  U.  S.  Rubber . 

.  .  U.  S.  Stei  l  .  . 

,  rio.,  pref .  , 

,  .  \'ana<lium 

Wostinghoiise .  , 

..  .  Willvs-Gvi'rland  .  . 

....  Woolworth  Co 

...  Worthington  Pump  . 


Unlisted  Securities 

! .  .  .  Hid 

•  •  Acadia  Sugar,  pref  2‘  . 

••  Anglin-Norcross  5^’.  new  pref...  .  3 

*•  Atlantic  Sugar,  pref  ..  .  .  ll'» 

•  _  F.  Rums  Units  •'» 

'  Calgary  Power  O'  r  pref  fit 

•  •  ('anada  A*  Dominion  Sugar  .  Ill ' : 

(‘anadalife  41^ 

^1  90  Canada  Packers  7' c  pref.  h» 

9  I  Do.,  com  .  10 

••  ('anada  Starch,  pref . t»0 

•  ^  ,  Do  ,  eotn . .  ^1 

I’anadian  .\rena  ...  22 

•••  ('an.  Industries  Clars  "A” .  72 

Do.,  Class  "H”  ..  . .  70 

5>.S.OO  Uo  .  pref  . 115!. 

I  ('anadian  Investors  ^ 

I  Can.  Western  Natural  Gas.  pref.  68 

$2  .00  J  If,  ^  com  .  .  .  20 

cA  '  Uan.  I  ight  A-  Power,  com .  i:l 

;.;:f  !  (’an.  Westinghoiise  .  .  fid 

2  »  j  (’anada  Wire  &  (’able  pref. 

I  (’an.  Fairhanks-Morse.  com.  ..  IH 

$1  00  i  General  Investment  Trust..  2 
A.  \V.  (  hase.  pref . 

•  •  •  Claude  Netin,  com  .... 

j-rv  (  rown  Trust  ...  125 

9  c  Dorn.  Foundries  &  Steel,  pref.  .  .  66 

nominion  Mfrs.,  com.  . .  ti 

^  Dunlop  Tires,  pref  .  40 

•  •  •  I  )upui3  Freres  8^;  pref. .....  .  M 

Eastern  Trurt  . . .  140 

'  c  Federal  Grain,  pref .  .  60 

•  •  •  Gei.  Sletl  W'are.x,  pref .  4’ j 

•  I  Guar.  Co.  of  North  America 

funypaid . 190 

•  •  Great  West.  l  ife . 220 

•••  I  Halifax  Fire  Insurance . ^  8U 

•  •  ■  •  I  Imperial  l  ife .  •  21  • 

International  Proprietaries  .  ..  24 

Loews  London,  pref .  3 

$1  00  MeUdiers  Dist.  (’lasS-s  .  I’j 

Mansf.eld  Theatres,  pref  .  23 

2  (■  Maritime  Tel  &  Tel.,  pref  .  10 

Do.,  corn  8 

••  •  Massev  Harris,  pref .  .  IIC 

Mont-*(’it.v  <(*  Dist.  Savings  Rk.  215 

•  NIount  Royal  Hotel,  pnf  .  .  2 

9*  t  Do.,  com  .  'i 

•  N.S.  Light  &  Power  ,  com  . 

*  «  Do  .  pref .  60 

Jl  59  i  Proxincial  Bank  .  I'o 

^^,59  !  Prov.  Paper,  pref .  3’> 

;  Holland  I’aper,  pref  .  .  .  .  20 

•  j  Helianeet'irain  6>a‘'qpref,  ..  3."* 

•  j  Sun  Life  .Nssurance  (‘o.  of  Can.  .  32o 

2G  I  Traders  Finance,  pn  f  ,  1  o 

9*1  00  I  Gnited  Grain  (Jrowers.  eom  .  .  12 

•  •  I  nilP'i  Amu.sements  (.’lass  ■ ‘A  *  .  3 

•  WeGern  Grain,  pref . . 

2  c  I  Willards  Chocolates,  pref .  10 


(’on' Ilsurs 


!  .\loert a  .  . . . 

'  'rilish  Columbia . 

!  ( »ntario 

I  New  ’  runswick . 

Montreal  ( ’it  v 
!  NGjntrcal  Catholic  Sch<»ol 
Winnipeg  ( ’it  v 
(Quebec  !  Prov.  I 


I  *  NbitV  i  P.  iV  I’aper  . 

•\<’adiH  Suga*"  .  .  - 

:  •  \r»  erican  Sales  Pook . 

j  “^'ell 'I'clephone  ( ’o  . 

1  •"ell  Telephone  Co  ... 

*r  ell  Telephone  (  ’ll. 

Uranilvarn  Hender.-*«.n 
'  ’I'ritlsh  \n-erii*an  Gil 
!  •Rritish  (’(dutrl  la  Power. 

‘  •1- rji ish  ( ‘oUin'bia  !'. iw er 
'I'.riiish  (’elun'l  ia  'lelcphone 
I’elijing  ( Hi 

( 'iiK'ary  I  rewing 
(  aluaru  Power 
Canadian  Copper  Uef  .  . 

1  *< 'iinadian  (’ot tens 
*(  ’-inadian  '  i**kers 
•i'e*lar  itepids  Mfg.  Pwr.  . 


I  'or-  inioii  T*‘*  t  il*'  .  .... 

-  1  like  Piice  I’ower . 

•f^eel rical  Ue  i-lopn  ei.t . 

•(  atinrau  Power  (’o . 

•i  atineau  ]’«'w<  r  Co . 

Mai'lj^n  ri  (^u*'.  Px*  r  . 

^laritin  e  Tel  »('•  'I  e)  . 

MeC»>H  h  rontenac  <  hi  . 

McKinnt'n  Industries . 

Montri'sd  Coke  iv  Mf;: . 

Niontrec.l  I  ight  H.  A-  I’ . 

•Montreal  1  igbt  H.  A-  P  . 

•Montreal 'I’ran  way*  . 

•Montreal  Tramways . 

•Montreal  O  ra’nways 
( Mtawa  h  lectrie  . 

•(MtHwni  !  ight  11.  A-  Power.  .  .  . 

( ittawa  \  alle.'.  I'ower  . 

•Pro\  incial  L.  &  L'*wer . 

PtMiman.H  Ltd  .... 

•(.^iiehi'c  power .  .... 

•Rio  de  ,Tan.  'I’ram.  L.  P  ... 

Rn*rdon  Pulp  A  Paper  . 

R<*wntn'e  ( ’omtianv  .  ..  . 

•siiawinlgan  W.  A*  P  ... 

•>huwlnigan  W  .  A:  Pw  r  . 

M.  Lawrence  Flour  Mills.  ,  . 

Simps«*n9  Ltd . 

•btiTl  (  o.  of  Canada  .  .... 

•Southern  Canada  P**wer . 

•\Sest  Koote'iay  Power,  .  .  , 

*\»csteni  Pwr.  of  Canada 

’l  ayable  in  New  \  ork  fund.-^ 


rKO\I.N(  lAL  |NM  I> 


Rate  Maturity 


UDRPOR.VriON  ROM)> 


Dividend  Declarations 


'  Shawtmgan . 

i  S.  ('.P*»wer . 

D*»m.  Fridge . 

,  Do . 

Penmans  . . 

I  Vgnew  Surpass,  pref . 

;  Barctavs  Kank  iCanadai 


Kastern  Theatres . 

Meintvre  Mines . 

70  Do.,  bonus . 

24  Royal  Rank . 

Agnew-Surpass,  Pref . 

i W.  Lind<av,  pref . 

71  Rank  of  Toronto . 

Rank  of  Montreal . 

Itank  of  ( ’oininerce . 

J  L>ome  Mines . 

70e  Do.,  extra . 

(Quebec  Power . . 

Loblaw 'W” . 

Do..  ‘R” . 

12  Can.  ('’ar,  pref . 

Capital  Trust  .  . 

llirt  Rank  ('an.  Nationale . 

71  (’an.  Hydro-Klootrie,  pref., 

6  Pros  ineial  i/jink  .  , 

Kelvinator,  pref  ...... 

KoUand  Paper,  prel  ...... 

210  Montreal  Loan . 

ji)  Do.  bonus  .  ,  .  . 

Felding-('orticeHi,  pref. .  . . 
V»  alkor  G.  A  W.,  pref .... 

1  I  llnlliiiger  (’onr . 

8  !  Imperial  < 'd 

(.a)  Initial  di'.idond. 


13r.  q  Keb.  1  3  .Ian.  21 
25e.  q  Feb.  15  Jan.  31 
fiOc.  q  Keb.  15  Jan.  31 
rOc.  q  May  1.5  .\pril29 
7r»r.  q  Keb.  15  Keb.  6 
1^4  .April  I  Mar.  15 


hOe. 

q 

Mar. 

1 

Jan. 

at 

50c 

$2 

.q 

<1 

Mar. 

1 

I>b. 

1 

5 

20 

2'5 

Mar 

1 

Fob. 

1 

h 

q 

Mar. 

1 

Jan. 

at 

11 

1*4 

q 

April 

1 

M  ar. 

1 5 

7 

Pa 

q 

Mar. 

1 

Keb. 

14 

1  '4 

6g: 

2G.. 

q 

Mar. 

1 

Keb. 

15 

2*7 

11 

q 

Mar. 

1 

.Ian. 

ai 

2‘7 

U 

q 

Mar. 

1 

Jan. 

ai 

2’  •• 

11 

25c. 

q 

-Apr. 

20 

.Mur. 

31 

,50c  “ 

$1 

20c 

Apr. 

20 

.Mar.  ,31 

ao 

30 

2.5c. 

q 

Frh. 

15 

Jan. 

27 

2.5c 

1  63 

20r. 

<1 

Mar. 

1 

Frh. 

11 

20c 

80,* 

20c. 

q 

Mar. 

1 

Keb. 

11 

20c 

80c 

4  b-. 

q 

.Apr. 

m 

Mar. 

27 

88 

1  75 

4";i  .M 
2«y  q  M 


.Mar.  1  Dec.  31 

Mar.  1  Feb.  1.5 

I’j  q  Mar.  I  Keb.  1 

L'i  q  .\»ar.  I  hob.  1.5 

1*4  q  Keb.  1.5  Keb.  «i 

1  *  j  q  Mar.  1  Feb.  1 5 

3  (|  Mar.  15  Mar.  1 

Mar.  15  Mar.  1 

1*4  q  Mar.  1.5  Keb.  28 

250.  *1  Mir.  15  Fob.  24 
1  M  Keb.  25  Keb.  10 
12^  c.  q  Mar.  1  . 


Mining  Market  Record 


ed  by  F.  O’Hcarn  &  Co. 


New  York  Curb. 


1  eb  1st  t  eb.  8, 


Provincial  and  Municipal  Bonds 


30;;  27;;  29; 


*20 

*91 

I6I-J  16'i  IS 


27;;  27;;  27;; 


49;,*  44;;  45 


8;; 

'S’A 

'  50 

—  ;< 

9>; 

8« 

7H 

6 

6], 

1250 

—  J. 

8h" 

6 

14 

12 

16 

14 

4‘s 

3?.s 

13 

r2 

12 

"402 

~i 

i4 

ii 

$1 00 

50 

—  3>; 

8;a 

7 

$1 00 

45 

44 

’  71  / 

11  >; 

9V, 

io'A 

7807 

—  m 

13 

9H 

50c 

£0 

7% 

~7c 

10 

0 

io 

'  '35 

12 

9 

2 ; ; 

• 

12 

"*40 

15 

12 

$1  00 

l.M 

i 

16 

i45f 

is 

~i,!; 

17*11 

i4*f 

SDTS 

26 

25 

26 

242 

•f  j; 

27 

25 

$1.75 

I  PBOVINCIAI. 

I  . . 

•  Do  .  . 

British  tiolumbiH . 

*  . . 

•  Do  . 

Manitoba . 

•  1)0  . 

Now  Brunswick . 

Do . 

•  Do  . . . 

Nova  Scotia  . 

•  Do . 

Ontario . 

•  1)0 .  . 

•  Do . .  ■  ■  . . :. . ;  ■ 

•  Do.  (Hydro-Kloctric  Power  I  omm.) . 
Do.  (Hydro-Eloctric  Power  Comm.) . 

Princo  Edward  Island . 

. . 

•  Saskatchewan  . 

. . 


SILXiriPAL 

City  of  Brantford.  Ont . 

City  of  Calgary,  Alta . 

City  of  Edmonton,  .^Ita . 

City  of  Halifax,  N.S . 

City  of  Hull.  Quo . 

City  of  Moncton,  N.K . 

City  of  Montreal,  Que . 

•  City  of  Montreal,  Quc. .  .  . 

Montreal  Catholic  School  Comm 
Montreal  Prote.-itant  Central  Senool  Board 
City  of  Quebec 

City  of  Saint  .tohn,  N.B . 

•  City  of  Saskatoon,  Sask . 

City  of  Sherbrooke,  Quo . 

(7ity  of  Three  Kivers,  Que . 

City  of  Toronto,  Ont . 

•  City  of  Vancouver,  B.V . 

City  of  Winnipeg,  Man  . : . 


1  Mar.  1917 
I.'i  Sep.  1!)42 
15Ieb.  194  7 
25  Apr.  l')ol 

2  Apr.  1955 
I  pr.  1217 

1.5  Doc.  1956 
1  Jan.  19.52 
I  Oct.  1967 
ISApr.  1961 
9  .1  pr.  1941 
15  Sep.  1952 
1  I  eh.  1917 
15  Jan.  1955 
1  June  1970 
1  Aug.  1957 
1  Jan.  19V0 
1  May  1917 
1  Jan.  1960 
1.5  Juno  11*40 
15  Mar.  1952 
1  t)ct.  19.52 
1  leb.  1960 

I  Jan.  1941 
12  Mar.  1945 
1  Mar.  1941 
1  Julv  1915 
1  leb.  1942 
I  May  1941 
15  Dec.  1911 
1  Apr.  191 1 
1  5iay  194.5 
1  May  It  07 
1  May  190t) 
1  .Fune  1947 
J  .Mav  1941 
1  Nov.  1949 
1  Nov.  D  i: 
1  Nov.  194:! 
15  Jan.  lt).50 
1  Mar.  1942 


Indicates  principal  and  interest  payable  Canada  and  New  York. 


Investment  Trusts. 

Supplied  by  Jenks,  Gwyune  A  Co. 

•Amer.  Composite  Shares  .  j 

•.An  or.  Founders,  com  '  i 

•Rrit.  Type  Inv  .  .  •4Jl^ 

(^an.  Investment  Fund  . .  2..o^ 

•Fed.  Cap.  Trmt  -  *8 

Fundamental  Trust  Shares  “A  *,^4 

Do. . 

•I  nsuransbaroa .  2  *  ^ 

•Nat.  Bond  &  Share  . 

Nation-Wide  Sec .  -U 

Do  ,  \  oting  .  ^ 

•United  Common  Trust . 

•U.S.  Elec.  Light  A:  Pow.  “A  ..  13^- 

•  Do.,  “B” .  2^4 

Do  ,  Voting . 

FIXKO  TRUSTS 

Can.-g\merica  Trust .  2^8 

Can.  Internaional  Trust . 

•First  Custodian .  2  30 

•Second  Custodian .  2  25 

•Div.  TrusfA*’ . 6^? 

•Do..  •  B” . . 

•Do  , ‘*C” .  2 


'  •Do..“D” . 

First  -Ml  Canadian  Units  . 
•Investors  Trustee  Shares 

•Independence  3  rust . 

(Grouped  Income  Sliares 

*Low  Priced . 

*N.Y.  HanK  Trust 
•United  i-  i\ed  .  , 

“United  Insurance  I'rust . 
•United  N.V.  ixank  Tru&t 
•United  Oil  Trust  , 
DlslrlbiitofM*  (iroup  Inv, 
North  Amer.  Truei  .Shares  New 
Do  .  Old 

Cumulative  1  ru.^t  Shares 
Atiierlcun  lKH>o.>it4)r  C’orp. 
New  Corporate*  i  rust  Shares  .\c 

Do.,  Distrib . 

Live  Year  i  ixod  Tru.«t  Share.s 
Old  Corporate  Trust  ^hares. . 
•U.S.  funds. 


Aluminum.  Co.  Anr.cr. 

I  Do.pnf . 

:  .American  l  everage.. 

Amer.  Uyanairid  R  . 

!  .AnuT.  I 'ounders 
Asked  {  Amer.  Ua‘*  Electric 

100  00  Do.,  pref . 

02  r.O  Amer.  I  t.  A  'I’r . 

mo  00  !  Amer.  Superpower 
!»4  00  '  Do  .  1st  pref . 

86  00  .Aiisociated  <  la?  \  . .  . 

mo  :i)  I  Atla**  Utilities . 

85  00  I  ('anndian  Marconi  . 
103  50  i  (\,ntral  States  Electric 

00  no  i  (’ities  SiTxice . 

0.5  00  ;  Service,  prtf.  . 

100  7*  !  Cleveland  Klee.,  pref. 
00  ()0  Gtilumbia  Gas  A:  IhHec., 

m?  .50  prof . . 

1«K)  00  Com.  Edison . 

02  00  (’om.w.  &  S  . 

^‘3  on  (;as  Balt 

mo  50  ('ord  (  orp  . 

100  00  Duke  power 

00  .50  Electric  L.ond  &  Share 

00  .50  [)o.,  pref  . 

0.5  .50  Ford  Motors  Ltd 

80.50  piirglu  Power,  pref. . 

88.50  Goldn  an  Sachs  Trad. 

Gulf  Dil  . 

02  75  Mid  West  I’tilities. .  . 
78.00  Nat.  Fuel  (las . 

87  00  Nat .  1*.  iv  L.  6  pref  . 
00  75  x,.w  Y  ork  Telephiuie, 

101  00  prof . 

103  OO  Niagara  it  Hudson  P. 

108.00  n.,  . 

08  .50  I'arke  I  'a\  is  . 

100.50  Penroad . 

lOLOO  IVnn.  Water . 

107  00  j’hoenix  Sec  .  . 

10.5  50  '  tqtney  Rowes 
84  00  Fublio  Utility  Holding, 

OO.oO;  xw . 

lOi)  .50  1  singer  Manufacturing 
07.50  j  s.  C^i!.  Edis  .  pref.  B. 
IM  00  ;  Standard  Gil  Ind.  .. 

00,50  .^tut  Motor . 

.•>wi  i  S.  Go . 

iv  jcolor . 

—  '  —  il.  *.u  *v  L .  . 

'I  ranscontini’utal  .Air. 
3;^  Unit  (!orp.  ws 
7  80  t  r.ited  I  uunciers  Gorp 
C  iiited  (las,  prrf . 

1  I’O  Uiaitcd 

3  70  1  )o.,  cv,  pref  ... 

United  Shoe  .\L  . 

3’4  Gtility  A  Ind.,  pref  . 
btility  P.  &  L 
L  o.,  xtc.  U 

4’s  Walgreen . 

3  4  A oulworth  Ltd  .  .  . 


B  .C.  liKALX  tXrOBTS  HOLD. 


Vancouver  continue  in  gotxi  volume. 


class  of  people  who  are  Juteresfed  !  shipped  comparcil  with 
and  able  to  boj  inTesiuitTit  securl*  bu.shels  for  a  similar 
lies.  year. 


Abuna  . 

Amulet  . 

Area  . 

Ac»>ntla .  . 

Arno  . 

B  C.  Pu>nc*cr  . 

Bunker  Hill  . 

B.^rry  Hull . 

Open 
.  .  .  0.5* 

. LS 

. 02 

,03' 

.  4  to 

.  02 

. 17 

. 12 

Brownlee  .  .  . 

. 03 

Rise  Metals  . 

. 8.5 

B  k  Mix*  . 

_  .10 

B  ett  Tret . 

. 2J 

Butfalo  Ct  n  . 

. 01 

Castle  Tr  . 

...  .0 

Chiboiu'.aiumi 

. 06 

Clcricy 

. 01 

C<»nst  Cop  ,  . 

.  2  00 

Columatr>  . 

. 0‘* 

(Centred  Man 

.  .  OK 

Dome  Mines  .  .  . 

.  1 7  00 

Dom.  E:  p . . 

.04 

Eldorado  . 

1  41 

F.alcon  Bridge . . 

.  1  98 

G^xiiltish  .  .  .... 

.  04 

Gi'idalc  . 

06 

Gokibili . 

00 

Grima<l.i  . . 

...  1  69 

H-'Wev  . 

.  .  .  8,1 

H<*rsinger .  .  .  . 

.  .  .  .  7  45 

Hilltop  . . .  . 

.  01 

Irit.  N  ckcl  . . 

.  .  .  .  9  (.0 

JarkM'D . .  .  . 

or 

Hudson  Day . . 

.  . .  .  3(0 

Keelcv  . 

Kirk.  Lake  . 

. 4S 

Kootnry  FI  . 

01 

Lake  Shore  . 

....  38  00 

Macass-i  . 

29 

Man.  B.isin  . 

.  .  or 

Malartic  . 

.  ,  .  07 

McLeod  River . . 

.  04- 

Mclntyie  . . 

.  .  25  60 

M'.ninu  Corp . 

.  ..  1  65 

Mt)S5  Mjiics . . 

3.1 

Murpliy  . 

. 01 

Mrofful  H..1I  .  . 

02 

Mundv  .  . 

Newbe*- . 

04 

Nipissing  .  ... 

1  64 

Norando 

24  00 

Nor.  Power  and  M 

48 

OiaCok’iiy . 

02 

Premier  . 

...  .0 

PppJ  O-ciU.-  . 

.  .  60 

Sad  B  iMii  . 

’0 

San  Antonio . 

1  0.5 

StadiiO'mi  . 

03 

Svlv  m-.tf  . 

99 

Shcrrit  UorU . 

40 

Stscoe  . 

1  70 

teikHaghes  . 

4.35 

Towaganiai-  . 

...  11 

Tbi  nips'.m  Call . 

. 09 

Trcuavvell  . 

. . . .  1  70 

Vc-.turea  . 

1  0.1 

V'pond  .... 

30 

Wodc  Ackerman  ... 

....  45 

Wright  Harg . 

....  4  74 

Alexr»nd.r.a  . 

...  03 

Algonquin  . 

_  00’ 

Kir'tc.  Hud.  Bav  . 

_  74 

Kirk-  Towmsite  . 

. 20 

Ritchie  . 

....  02 

St.  Anthony . 

. 12 

Acme  . 

.  09 

A  nix  . 

.  0 

.Alberta  Par  . 

Ass.  Oil  6ca  Gas  . 

BiUtac  . 

Ufilmont  . 

. 04 

Chemical  Rech . 

. 72 

Common  Wealth . 

Dalbousie . 

Home  Oil  . 

Homestead  . . . 

. 14 

Merlsnd 

Nordon  . 

.  m 

Olga  . . . . 

.  70 

Vacuum . 

Sarvia  . . . . . 

_ _  08 

Week  Wednesday 


MORE  STABILITY  ' 
SOME  SECTIONS 
OF  ACTIVE  LIST 


Heard  in  the 

Boari>  Room 


r'HK  stock  nmrkot.  continues  to 
on  f  -I-  “r  ^  -1  nnrsue  ;i  colorless  course  ivltli 

lJulk  of  Trading  Generally  Con-  public  interest  still  at  n.  minimum, 
fined  to  Several  Isolated  !  "'iib  moibins  on  the  business  ami  ; 

lssue,s  '  political  liorizons  to  provide  any  en-  ! 

'■our.iKemcnt  as  rejrards  tlie  earl.' 
Mic'V'L'i  \x/ A  c  triT  A 'n  1 1?  IT  oatlonk,  incenti')'  towaiais  necii- 

NICKF.-L  WAS  fLAIUKL  mulntion  by  the  rank  and  file  basi 
.  vet  been  sui'plied.  It  is  a  notable  fart, 

Coturreocc  On  International  however,  that  the  ma.iority  of  fjnnn-  | 
rroblems  Seen  as  Construe- ; '’’pI  authoriiie.';  appear  agreed  that  j 

live  Factor  in  Return  of •*  really  stro,,.;  j 
I  .  o  c-A  T>osiImii.  niul  would  probu- 

C»reater  Market  Confidence  i,]y  i-ospond  fjuickly  to  any  construe-  j 

live  development  that  miaht  make  its 
r:  •'l.u  iiii.'  >'.i>  shown  on  appearance.  This  opinicui  is  basei)  ' 
iiirecio  and  Montreal  Stock  llv-  on  the  ability  of  the  avera.j;es  to 


THE  FINANCIAL  TIMES,  MOT»frREAL.  FEBRUARY  10,  1^.  '  _ _ _ 


PAGE-HERSEY  NET  fompanyEamings  Drop  35  p.c,  HINDE  AND  DAUCH 
EARNINGS  ARE  OFF  Working  Capital  Maintained  CAPJJAL  i  IbB  Canadian  Banll  Of  ConiniBrCB 

niinnri/  in  Although  a  drop  of  over  r, 5  per,  rial  decline  in  net  working  capital  a  ftTfv  nnAPITt  it  A  IITP  IHVIDKM)  >0.  ISf. 

NHAlfPI  Y  liy  I  l|  </  cent,  in  net  earnin:s  from  the  pro-! niercly  suffered  a  contraction  AlUII  MMf  Ikl  I  I  AlraX  .Notice  is  hereby  given  that  a  dlvl- 

tJWnill  lil  111  1  t/Kfid  _  ,  in  an  already  strong  no.sitlon  with-  fllll/  1  ItVflll  UfllllU  dend  of  Two  and  one-half  nor  ront 


live  Factor  in  Return  o 
Circater  Market  Confidence 


n||afV|v*«T  «B|  t /\00  '  a  drop  of  over  "5  per|  rial  dceline  in  net  working  capital 

NHilKrl  Y  111  llli/  tent,  in  net  earnings  from  the  pre-!''=‘''c  merely  suffered  a  contraction 
Jimiir  Li  111  IJJL  ,J  in  an  already  strong  po.sitlon  w^th- 

_ _  ,  ‘  (uit  any  marked  effect  upon  balance 

Equal  to  $1.95  a  Share  j  '*  '*  ' .  .  I 

»  •  .  ee  *  p  I  cist.  If)., I,  It  IS  a  .signtficant  ‘  Ibat  the  tailing  off  in  earnings 

/Against  ^D.oi  jn  rre-  i  point  that  totli  gross  earnings  and  has  not  linen  entirely  general  is  in- 

vious  Year  ;  working  capital  position  lia\e  been  !  diciiled  hy  the  fact  that  of  the  fiT  } 

- .  well  maintained.  In  the  case  of  the  companies  that  have  reported  so  j 

LIQUID  POSITION  GOOD  :  ^'’^J'nier  the  aggregate  decline  wa.siJar.  twelve  h.avc  shown  iinprove-i 
_  pne  cent.,  white  liquid  position  ■  i-ieni  in  tioili  gross  and  net  over  the 


AND  PROFIT  fiAINS 

•  llVlll  AJilUTlJ  dend  of  '1  wo  and  one-half  per  cent 

-  I  In  Canadian  fiind.s  on  the  paid-up 

Operations  Return  $205,818  "f  I’-ank  has  been 

I  C-ii  TTi  !doe,aied  for  the  quarter  ending  2Rtb 

Against  Loss  of  $33,771  ;  tvhniarv.  iriTi.  ami  that  the  same 

in  1931 


REFLECTS  ECONOMIES 


Working  Capital  At  High  Level  l  ciy  P'-ceeding  fiscal  year.  Among  these  y  Position  Bettered  by 

.  ..  :arc  l.ake  of  the  Uoofis,  Sf.  Tviw-  nnn  _ 


of  $0,339,852  Profit  On  of  ([,g  rj  rompanics.  1  w  enl  v-five '  rcnce  I'lour  Milling,  Brantford  | 
Foreign  Sales  Affected  By .  of  them  have  roiioricd  iinpro'cmentj  Cordage.  Tcck  irughe.s  Gold,  Toron-I 
Exchange  Situation  'p  w-orking  capital  position,  while  Mo  Elevators,  Weston  Biscuit.  Hindej 

_  _  those  companies  reporting  a  nialc-l<t  naiich  and  David  &  l-'rerc.  ’ 


$36,000 — Bonded  Indebted¬ 
ness  Has  Been  Reduced  By 
74,000 


amt  Montreal  Stock  E\-  on  llie  al 
ng  the  iiast  week,  sev- '  maintain 
Ml  ;.-,<ues  de'cloiiiug  do- ■  October  1 


t  his  opinion  is  based  !  Toronto  Buroaii  The  Kinenriel  Time*. 

of  ihe  averages  to  Toronto.  —  sharp  reduction  in 
position  above  llie  profits  but  working  capital  position 


liross  Ikarnings 


will  be  payable  at  the  Bank  and  It? 
Branches  on  and  after  Wednesday. 
1st  March  neyt,  to  .shareholders  of 
record  al  the  close  of  business  on 
(he  :ilst  .raniiar.v,  IP.IX.  The  Trans¬ 
fer  Book.'i  will  not  hp  closed. 

By  Order  of  Ihe  Board, 

B.  >1.  J,0(iAN. 

General  IManager. 
Toronto,  20th  .January  lOoH. 


'  i'  '’‘'V,:''™  maintained  arc  the  outstaud-i  s“' 

-iieiigui.  I  iU-  lank  ,itid  file  i;;-.ifavorahl('  conditions  prevailing  .  „  ,  ,  nia^  “t,  " 

,  k  maincd  quiet,  since  ,he  heginuin.g  of  the  year.  '  the  annual  re-, 

.b  ine,'  aju'eaved  of  impid'ed^  In.sofur  as  the  Canadian  murkets  Bago-llcrsey  Tubes.  Dinul-] 

M  I'warus  'he  |  are  eoncertied  Ihe  great  hulk  of  in- '  C  December;  CHnadiun 

.  f.  id  stiiileiiis  of  the  r.  a--  lerest  continues  fo  he  concentraled  t-nicMiNbll 

'•  :  all  ufoiedeiit  ha.s  shown  lui  the  niiiiing  stocks  —  parlicularl'  stoi.'k  "■.as  equivalent  to  >1..  j  .is 
,  .  ii.s-  n.'i  i\ e  1  iTi'.'d  II  Ihe,  ;he  gold  issues.  There  has  been  some  ■  ifo.Sl  in  iy.>1.  I  Cocksh  t  I 

bi”  geld  sio.  k.s  cusiiirn.ii  il.'  .--e.ssions  among  liio  mines,  whicli  w  ill  Export  trade  declined  lcs.»  than  (■a"*'*Mnu! 
■11  i.t'  : il'.'eriiiiiier  ei  .i  siiiii-  sene  to  preserve  the  technical  posi-  Ibe  domestic  business,  says  the  re-  :  Cosgrave 
.  emci'.:  ::i  :;;e  .oni  itil  list  of  lion,  apiiiToiUly  over-extended  some- j  port,  w  hich  is  signed  by  W.  W.  Near,  i 
I'l'M  sie.'k.b  \\  hi  11  a  I'erioi!  wtmi  as  a  result  of  comparatively  I're.sident  and  managing  director.!  D.‘,vi‘dYVr 
1" 'll  .' 'ts  in  i".e  price  lU  .gold  heavy  hiiyiiig  during  the  past  mon'ii  Bit'  ii  i.-  stated  the  profit  on  the  riom,  Hri.J 


,  Branlford  Cord 

94. ‘JUS 

30.999 

7'7.58» 

20,995 

2.193,513 

Billinoro  1  lat. 

45.07  1 

36.43  1 

262,564 

I  Brattv  Bros. 

1  3.306 

1  3  1.281 

4.503.824 

!  Ilrui-k  .Silk 

30(1.490 

292.961 

28.258 

8.152 

333,733 

<>6.48  1 

26.3.820 

1,835.891 

j  Uelding  CorticeUi 

tOV.Jui 

267.342 

l03.'>82 

373.81  3 

837,490 

j  Can.  Bakeries 

‘>9.(.47 

1  16.525 

d74,080 

,13  2,708 

282,404 

Canadian  Car 

d/)(l.037 

l.()5  1,432 

d730,03  7 

76  1,432 

4.703,439 

1  t(i,(i7H 

289,057 

dy».6>  1 

13,442 

1,302.240 

Lnltlli  Mar.ironi 

92.920 

1  >4.430 

2,5  1  5 

.399,020 

213.1  >U 

2>1.390 

1  5  1,696 

2  1 .0  1  2 

345.452 

1  Cocksh’t  Plow  dx292,lS| 

d494,486 

,1550.946 

<1494, 486 

4.998.504 

'  Consumerb  Gas  i 

(.67V,kSo7 

7.994.304 

|,3d6,456 

1,551.814 

3,372,61  4 

fail.  Mnltinu 

2  76,400 

300.713 

1.617,956 

Cosgrave 

23,53  1 

o8.02i 

7,258 

43,292 

92,34  1 

N.-t  barnirigs  Working  Capital  i  Reflection  of  economies  effected  !  —.1  I  - . 

1932  I'ltl  1932  193  1  ,  ...  i"  . . . . . . -■ 

?'3.S8»  20,993  2.193,313  2,230,452  m  Production  ill  the  face  Of  s.Piulil.v  iianmilll  All  I  IlfllTm 

ib’^od  liusl  4.303;«24  4,67^:939  l^leclining  prices  is  found  in  the  an- jljyiPtnlAL  UlL  LIMITcD, 

is. 258  8.132  333, 733  298,399  nual  report,  of  Hindc  and  Daucb !  •  _ _ 

>6.481  263,820  1,835.891  1,894,092  „  r  r-  j  t  a  ' 

13,932  373.813  837,490  877,523  Paper  t  onipany  of  Canada  for  tliC|  IHTIDKXB 

t4,080  d32,708  282,404  236,728  year  ended  December  31,  1932  Bank;  ...  .  „ 

?  loi'Ps  have  lieen  eliminaled  and  li- 1  Shareholders  and  the 

2,'3i5  . ’.  .  ’399,’o20  ’378,'636  Miuid  position  substantially  improv- !  Holders  ot  hhare  TVarrants. 

cd.  I  Notice  is  hereby  given  that  a  divi-- 


2'3  73  970  I  *he  period  under  review  thcjriend  of  twelve  and  one-half  cents 

l.'sst.’tss  company  realized  net  profits  from  |  (1214c)  per  share,  in  Canadian 
t®*.225  I  operations  of  $205,818,  as  compared  funds,  itas  been  declared  by  the 
9;977,'7to  i  "'’’h  an  operating  loss  of  $.33,771  in  Directors  of  the  Company*  and 
’i36!320  the  previous  .year.  After  the  usual  |  that  Ihe  same  will  be  payable  in  res- 
7.414.514  I  charges  for  depreciation  .amounting  |  pcct  of  shares  specified  in  any  share 
I  to  .$180.9)8  ami  llie  pii.'iuent  of;  warrant  nf  the  Company  of  Ihe  1929 
3,129,626  I  bond  interest  and  exchange  pre- 1  issue  within  three  days  after  the 
1  50.770  j  rniiim  of  $82,141,  Ihe  company  show- |  t'oupon  Serial  Number  THIUTY- 
329  982  a  defirit  in  the  year's  operations  '  ,‘4rx  (30)  of  such  share  warrant 

3861722  I  of  $57,271,  a.s  compared  with  a  defi- j  has  been  pre.sented  and  di'livered  I0 
!®®.'®J  I  fit  in  the  previous  year  of  $298,400.  i  .^^V  BRANCH  OE; 

405:871  .Profit  .and  loss  account  figures  j  THE  ttOVAL  BANE  OF  CA.N'ADA 
506.037  compare  as  follows:  I  such  presentation  .and  deliverj"  to  be 


ri332,247  d3, 410. 510  <33,041.069 


II : .  w  b  h  I  lb'  r<'- 
,11  ii-nits 
iib:'i':i.'i'il.  In- 

i:  *:\*'  ri'ivitia! 

'.'I'b'  11  Ciui- 

•III!  1  Miidii  bir. 

•I'-.  ■'  a  I  lb  till  b. 
...ii  of  ...bii'k.' 
ilb.l.-  .llbl  I'll 
i'  ill-  laitc';. 
a  iil.-.  :ir.i.<t  rc- 
,li  I  'Uifrl  l  lie.'' 
uaibi.il  priih- 
es.'in_  and 
'  the 

1  bo  giaiwing 


British  tmericnii  Oil. 


Bii'  it  i.-  stated  the  profit  on  the  Dom,  Hri<ig<- 
foreign  .sales  was  adversely  affeet-i  l><>m.  rounctrics 
I'll  by  Ihe  depreciation  in  Ihe  pound  |  Oom'.'^  cia'hs 
.'tel  ling.  .I.ip.an,  w  ith  a  ileprecia- ;  l-cd.-'riii  br.-.m 
lion  in  eiiiTency  of  5S  per  cenl.,  and  ‘*’''’'''0, 


:•  is  iimler.stood  Ibat  the  .inn, la!  im-lmling  Britain.  Argentina.  |  , 

tipmi  o|  Briti.'h  .\moriran  Oi!  which  pd-n,  Australi.i  and  India,  ranging  1  l.ircimg  carpets 
'Ml!  make  us  appearance  next  week,  ^er  <eni  are  mentioned  as  lntrr„«ri  M,ii. 

till.  PhiiiI 


will  sle'e.'  earnings  of  .'ihotif  $t  a 
.'hare  for  ll'3_’. 

!i  will  i)e  remem lierefi  that  at  the 
.special  iioeling  of  .shareholders  on 
(M-i..'ir.r  t9.'',2.  Ill  Mjqiro'e  Hii'  issib' 

ol  an  addilioiml  .$'..Miii3,0u(i  of  O'"., 
rleheiUbio's.  ;m  Interim  halanee  .sheet 
a..s  of  .sicpi ember  .".o.  I'i32.  was  pres- 


■e  growing  hnif.i  for  effeeted  b.'  intcr- 

:  sioi-k  markets  will  " r'" a  '*  i  ■>  .'t-  < '9mpai (d  national  1  o-operaiion  in  rt'duciug 

nc  I,  the  not  di-'-  the  odd  content  of  the  circnluling 

I  be  he.st  indication  c''^*  ■  '  ‘  '•  -.i)--.bt-  units  of  such  countries  as  still  niaiu- 

nade  in  bring- hi  . .  maintain  the  gold  standard. 

vA  t*  To-iiv  I  lu*  pr(\si<Jeru  stilled  that 

br-  me.isnre  01  ,  earnings  from  properties  in  Oklahn- ,  ^ho  countries  which  .ire 

,  ..'S  is  the  low  tiepfu?,,^^  '  niaintaiiiing  ilieir  currencies  on  a 

ne.'S  n.i.'  gone,  iiarii-  qott  in  1930,  ,3Sii0.iium  in  1931  and  more  t^oiind  money  basis  are  the  chief 


:  :•  L  n  ;«'d  Mates.  Borne 
:■>  il.  i,'  felt,  certain  bur- 
.(  ie!;e\eti.  particularly 
.  mil  w  ill  have  iheir 
the  s'oek  markets, 
r'oiqe  saare.s  li.'ivc  actcil 


first  ten  inotuhs  of  19:1 


'Vahasso  ('olfnn. 

.Mtlioiigli  unfilled  order.* 


to  30  per  <enl..  iirc  mentioned  as  ntrniHi  1  Mill. 

<  (uiiifli.'s  w  ith  w'hieh  it  is  difficult  '  kelvinX’r  (.'m'is 

i()  trad*'  al  pff'S''nl.  Directing  at-'  i.akc  oi  Wood'  5ii.72h 

tenlion  to  the  fad  that  the  com  !  ,  -d 

.  1  ^  e  ^1..  I  Miiplf  Leaf  Mill  e 

pmiys  purchriscs  of  rew  niiiloria]s|  M^p.  i.raf  GarH. 

iiFi'  oil  ii  >:ni(l  j»Hsis  \\  llili*  its  f(.ir- |  Moldiers  Dii«t)l . 

eign  sales  are  against  detucc'ateri  J|-  f’  , I-®®® 

.  X  ii  *  M*-  Ko^■aI  riotel  l>r,4r‘l 

eurrcncies,  the  report  suggests  that  M„cK.innon  .Str.-l  29.960 
siahilizaiion  and  equalization  of  cx-  Nhi.  Srwe-r  Pipe 
change  miglit  he  effected  b'  inter-}  Dgilvie  Hour 

1  ;  . ■  l<ehar»ce  (.»rait\ 

national  .  i.-operaiion  in  loduciug  R^^n^nd  Pa  per  3  ^  i . 7  b  4 
riio  gnld  content  of  the  circulutillj;  St.  Law’nce  Flour  107.838 

units  of  such  eoiinlrics  as  still  niaui-,  .^h.irwm  Wiiimius  d.ih. 

.  ...  1  .  *  1  J  5.  C.  Power  2.224.444 

maintain  the  gold  standard.  .sh.iwmig.m  1  2.635,279 

'■.\s  the  countries  which  .ire  Simp.sons  Lid. 

,  lock  riufflio*  6.ni4,2TS 

maintaining  ilieir  currencies  on  a  Toron.  Kipvaiors  380.633 
sound  money  basis  are  the  chief  Umt.  Gr.  Cr<)w<.rs  9i7,245 
sufferers,  it  would  almost  seem'  Walkrr.  G.  &  w.  •.  . 

J  •  •  11  •  lid  \V cfllcrn  Gr^in  2b7.!>/ 

ttuit  tlie  remedy  is  m  their  control,  ,  west.  Can.  Flour  i3o.8S^ 
continues  the  .report.  “lAirthcr  dc- 1  W<!stmin'r  Paper  467,416 
l.roeialing  money  tokens,  already, 


2,767.596 

L3  10,038 

2.265.752 

10,579,783 

1  5.687 

,113.156 

d  l,>.7  5  5 

d5l.72l 

138,584 

I.22M.4U8 

2.164,852 

766.774 

1,657.816 

7,220,444 

58.084 

400,43  5 

877 

1  1  1,902 

385,026 

d2''.l  55 

056 

dl25.329 

212,733 

i>'),f»46 

409,3  55 

33  1.838 

174. 50> 

3.046.800 

7  b  > .  1  9  2 

789,399 

*HI5.981 

213.646 

422.952 

d22.93  1 

12,380 

685,822 

^  66. 2 

<  78.242 

54,499 

(,9.468 

3  44,562 

205,818 

,133,7  7  1 

d57,2  7  1 

cI208.4b6 

422,410 

15.189 

d5  3  10 

rJ3  810 

88.274 

LI  6,5 5  7 

1,326.276 

:>.9I  1,3  18 

>  96') 

6  )  ,8  7  ) 

,120.529 

2  5.69  7 

336.986 

6  >  4,448 

7  7  4.820 

H58,482 

1  30.069 

45  1.1)0 

141.57.5  dl. 3  26.946  ,11.428.65  7  dl,657,960 

281.262  300.038  I  5  1  1.43  1  1,3  76,196 

3230.587  143,428  553,464  780,960 


^’'405:871  i  and  loss 

506:o3 7  compare  as  follows 


niillio.n  dollars  for  the  •diffcrers.  it  would  almost 


that  the  remedy  is  in  their  control." 
continues  the  .report.  ‘•lAirthcr  dc- 
Iiroeiating  money  tokens,  already 
well  deflated,  would  only  tend  to 
C  \V;i- ,  aggravate  the  evil.  Gold  would  ap- 


281.262 

300.038 

h24,4R6 

,1230.587 

1 43,428 

.  40.5  34 

495 

X,I3,I05 

25,410,766 

8.75i.5'30 

9,766.921 

583,678 

d296. 176 

126.45  1 

50.307 

15,950 

32,307 

81.329 

198  723 

744.936 

755.148 

506.1  14 

425 

1 6  5 .0 1 9 

346.876 

92.981 

1  14,670 

90.266 

68,99  1 

68,787 

388  470 

HI  9,863 

273.015 

2,355,1  1  1 

802.906 

839. 0b4 

13.693.194 

2.534,472 

4.150.43H 

1.562.897 

dl77.3l3 

620.480 

6.049.830 

3.723,291 

3.31  1.591 

550.532 

230,691 

205,489 

993,101 

180,2  1  3 

25  1.070 

255,526 

1  060.882 

3  40.24  1 

X  162.4?  1 

296,476 

9.7i6 

1  75,43  1 

,119,971 

21.336 

439, 62n 

d92.684 

1  35.523 

X204.23  1 

140,233 

1  3  4.23) 

Net  oper.  prol.  . 
780,960  Depreciation  .  . 
'.-‘g.;’.  Interest  and  cxcli. 


62  1,43  I 
253.1  57 
1,004.561 
6.693,33  I 
1.0,52.368 
1,071,199 
546.228 
3,569.05  7 

3.'2'l2,l6i 
8.107,984 
3.039,33  I 
425,995 
1.714.652 


633.589 
284.274 
995,171 
8.843  986 


•  —  Net  operating  105.1. 

Current  assets  for  the  vear  total 


1932  1931  made  on  or  after  the  1st  dav  of 

205.818  *.5  3  3.7  7  1 
180.949  183.023  -'‘'I  CM.  I  .lo.3. 

82.141  81.672  Faymont  lo  Shareholders  oC  rccoid 

.  iTiiVVir  ^hc  close  of  business  on  the  14th 

$  5  7,2  71  .  298.466  ,|.|y  February,  19.99,  f.ind  whose 

j  shares  arc  represented  by  share  cer 
the  year  total- M^'icates  of  the  .1929  issue),  will  h.' 
!ire,i ‘with  tfi49  -  'n®<1e  Oil  or  after  the  1st  day  of 


j.o®J.020  led  $620,433  as  compared  with  $649,-  .’’J  uDfr  'ue  ist  day  or 

'505  213  while  current  liabilities  were  blarch,  19. .3. 

3,936!293  reduced  to  $198,023  from  $263,239,  Tlie  books  of  the  Company  for  the 
leaving  net  working  capital  at  transfer  of  share.s  will  be  closed 
a.'673  867  '  $^22,410  down  from  $386,722.  from  the  close  of  business  on  the 

2,049  420  I  Total  assets  at  the  end  of  the  pe-  1411'  'h'*.'"  of  Ecbniary.  1933,  to  the 
.  ??7'7?o  i  amounted  fo  $4,072,864  down  dose  of  busines.5  on  the  28th  day  of 
1  from  $4,339,580.  Cash  is  un  at  $54.- i  I'^hruar.' .  1933. 


inarkot.*  hasso  Colton  arc  diminishing  and  i  pear  to  bo  the  only  medium  liy 

|  1'-  iioini.5.  I  his  c^vi-iy  (irospects  for  additional  ones }  "'hich  international  Inihince.s  can 

<  q-.bi  k  111  relied  ■.mpelus  lacking  il  is  understood  that  I  be  adjusted  as  well  as  the  .founda- 
ilt  ji.i:  im,;ni  of  busiiie.ss,  ouca  piam  operations  on  short  time  are  diou  on  which  all  monetary  values 

br-.'.b  rage  liouses.  Orders  tor  'pping-  m.qjntained  on  an  even  basis.  '  must  eveutually  rest.” 

■  k-  a:.'  repoiied  to  have  been.  Relative  stability  of  the  raw  cot-  Operating  profit  for  the  vear 
.'‘"t-':!  .‘i  .‘•r'.V?,,  ‘-'’*‘-'ton  market  since  beginning  of  Hie  ;  amounted  to  $312,637  before  depre- 

‘  *'  '  fompany  s  fiscal  year  .July  1.  1932.  ciation  and  taxes  as  against  $852,- i 

'larkfl  Mas  Mr  uig,  .has  worked  to  its  advantage  and  to  ;  ,950  in  1931,  after  depreciation 

MK'.'i  conspidiuus  periormors  I  date,  it  is  understood  that  no  lo.sses  (Oiarges  of  .$l'78,799  and  tax  rc- 

i.his  miu-weok  weio  In- 1  have  had  to  be  taken  on  inventories.  ■  .serve  of  $197  469.  The  addition  of 

d!;;l  .Vi'.ivf  ;  aii'i  .'meiters.  1.  pasi  jears  tliis  factor  has  tended  inve.'tmcnt  income  in  1932  of  $169,- 
•  n.d  n.sina  over  ,1  i.ouit  under|i,.  cut  into  carning.s.  lii  the  la.st  sy-,  proiighi  gro.ss  operating  profit 
‘ui.Miiv  .111,1  ih,'  iaiier  gaming  ;  1  iseal  .vear  operations  resiilled  in  a  $iSlS-)‘'  compared  with  -i  figure  ‘ 
,  idiig  in  g.Mid  demand.  Re-  lo.ss  after  all  charges  „f  .-*289,705  ;  ^f  ,8l.oi‘3.799  in  1991.  Deducting  dc- 
mieiesi  her-  wa.-  due  m  par- |  <  ompared  with  a  net  profit  of  $3.6  IS  ■  j„.(.y|aiion  of  $75.uOO;  taxes  of  $64.- 
.-entimeuts  towards  tho|m  th.'  |.revi.«iis  period.  preferred  dividends  of  $1.- 

;a  N.-.v  ^ork.  where  it  is  re- 1  Inyenr„ncs  were  cut  to  $1..101,sq)0  ;  remained  $311,378  avaiI-1 

su  p."  are  Mcmg  taken  lo  eur-' the  lowest  figure  to  he  recorded  ,  ..pje  .nvi, lends,  which 

■"""  ‘ . .  ill  the  t  tuted  i  since  19.8  Bank  $67.5.530.  leaving  a  debit 

l.y  .  losmu  down  .some  mines  I  by  $...,0,90010  .$.5.:.o, MOO.  I.ow  selling  |  of  $331,155.  Frevious  siir- , 

l-Kimg  luribei  .luipiii  iti  1  Prtces.  however,  eonimiie  to  curtail  l,,,^  brought  forward  at  .$1 .0.->7,326 
l  lie  I  aiiadian  base  metal  i.,-!luo  '  s.  ^  |  |^,.j  profit  anil  loss  balance  of 

•uni  no!  Jiolp  Inn  ta*  ttfU'ctod  •  '•*  •'  i  ^7^^ 

Iv  ]>y  !hu  il.^^rcs?ivo  upward  Mount  Uoval  llolol.  *  ’  «  •  i- 

-III  in  the  .golds,  wbicb  have.  ,  r  't  ,  « orking  <  apital  Mrong. 

i  H  ■irhi-w  ide  allention  in  Hiei  itpori  of  llio  pi  ocecdiiigs  of  |  <  urrenl  assets  amount  to  .8,"i.707,- 

I'a-i.  Internalioiial  Niekel's  i  I.  '  ■■*9'*9iil  meeting  of  the  .Mount  i  .975  ttgaiu-'L  eui  reiit  liabilities  of - 


66.681,168  73,551,272  18.704.262  28.999,434  124.474,955  137.979,334 

.After  charHe.s. 


X  Before  depreciation. 

Includes  transfer  Irom  ge-ieral  reserve* 


■  ir:e!!;;i  .Vieivf'.  aii  i  .'meiters.  1,  pasi  jears  Ibis  factor  has  tended 
■■'■<■  iii'-mcr  rising  over  ,1  point  uiidt'r|io  rut  into  carning.s.  In  the  last 
•l  a'.  \  till' mg  and  ih,'  iailer  gaining  ;  fiscal  .vear  operations  resiiKed  in  a 

■  poiM  ,  lemg  in  .good  demand.  Re-  lo.ss  after  all  charges  of  .-*289.705 
Mi'wed  mleresi  lien-  wa.'  due  in  part  |  compared  with  a  net  profit  of  $3,618 
lo  ■•iirir'i'.i'  .■  eiitiMieiils  towards  tliojin  the  previous  period. 

ine-aiT  ;:i  .Now  5’ork.  where  it  is  re- ;  Inventories  were  cut  to  $1..!91,S00. 
por:ed  .'U  p.'  are  hemg  laken  lo  cur-' the  lowe.'t  figure  lo  he  roeorded 
•ail  oiiipMt.  t  opper  in  itie  Fniied  i  since  1928.  Bank  loans  were  rediieed 
.•'late.'  by  ,  losing  ilowii  soiiio  mines !  1'.''  $935.9911  lo  .$5."i9,p90.  Low  selling 


MONTREAL  ISLAND 
POWER  EARNINGS 
AT  HIGHER  LEVEL 


.  .\t62,4ti  467,651  430,493  '  361  from  $41,750.  inveutories  down!  I!y  Order  of  the  Board, 

!?;9H  '2mU  ®8^.n88  ' ''®s: ' 3®  j  Voic  rcceJvablcs  j  F.  E.  HOLBROOK. 

92,684  1  35.523  614,116  752.901  I'iP  $19,000  at  $246. .,u9.  Botids  out- 1  Sccrctat.'’. 

40.233  1  3  4.235  430,577  o44, 1 69  |  stand ing  were  reduced  from  $1.363,- '  sg  (’hurch  Street. 

04.262  28.999,434  124. D4, 955  1 37.979,334  I  ,  ,.  ,  i  Toronto.  Ontario. 

I  In  the  course  of  his  remarks.  -  ————————— 

I  Sidney  Frohman.  president  of  *'’9  j  ,, 

~ - g - 7- -  Consolidated  Colt 

January  Output  or  Siscoe  'operations  and  stated  th.it  the  com- i  MinAC  I  Tmitorl 

rirtld  MJnoc  Wac  R7J?  i  0>’”Lv’s  facilities  had  been  main-  ITIIuCo^  LiulllcU 

Gold  ivimes  was  ;>oo,o/o  ^  pe,,„.n  - - 

„  ,  "  r  11  .  tu  _ _ _  9f  volume  would  find  the  company!  dividend  number  237. 

Gold  Mine?  Limited,  during  the  ^  ^  n  *  a  '  ■  ,  '*  ''  ’■'"s'ti'f  dividend  of  1 -"r  ha*  been  dr 

month  of  Inniiarv  totalled  $85  875  '  rcquiromenf S,  hut  '  dared  on  ll>e  Capital  Stock  of  the  Com 

mon  h  of  .1.  niiarj  totalled  $S5.87u  better  volume  would  also  re-  p-“’v.  f’i’y?*'’''-  -z"  day  of  lab 

exclusive  ot  premium.  This  Com-'„„,,  ruary,  1933,  on  'vbich  date  cheque.*  wd  b. 

.,,1.1,  to- nn-  proftiable  operations  at , 


January  Output  of  Siscoe  ! 
Gold  Mines  Was  $85,875 ' 


Frodiiction  of  gold 


Holiioger  Consolidated  Gold 
Mines,  Limited 

DIVIDEND  NUMBER  237. 

.A  re.gular  dividend  of  I -"c  Ii.as  Irecn  de- 


Gross  Revenue  of  5766, 
Compares  With  $702,444 
in  Previous  Year 

WORKING  CAPITAL  DOWN' 


llV  LL  f  LL  i  f  ®'”«ive  of  ^  in  proftiable  operations 

—  I  '  not  higher  than  those 

Of  $766,989jj932:'  nm  clnipaihso;  ^  . 


J9..!2.  llie  comparison  with  .lanuarj"; 
of  19:!2  does  not  lake  into  account 


.41  the  annual  meeting  I,.  F. 
VVinchell  was  elected  vicc-pre.si- 


,  ruary,  1933,  on  'vbich  dale  dieque.s  will  be 
‘  3  ;  mailed  lo  shareholders  of  record  al  the 
in  ;  close  of  busine.s.s  on  the  lOt’h  ,iay  of  I  cb. 
j  ruer'*  !93t. 

,,  i  DATED  the  3rd  day  of  Eebruar'',  193  3. 


and  rc.-l  riciin.g  iiirihei-  ouipiii  in 
mners,  I  he  i  aiiadian  base  tiielal  is¬ 
sues  ciniiil  iKjl  Jielp  lull  -be  affeeied 
faviirMbly  by  Ihe  aggressive  upward 
mi.ivemriii  in  th,'  golds,  which  have 
:  <  c'i ' ed  w  iirhi-w  ide  allention  in  ilie 
rceeiil  I'a'i.  International  Nickels 
laruing  power  has  been  poor  in  the 
iiari  th:ee  year.'.  Iml  the  eomiiany'.s 
e.s.'enlial  iiosilioii  is  more  favorable 
ihati  i-  "a,-;  ill  1929.  heeause  of 
gieall.'  ineieased  taeilities,  m  pre¬ 
paration  for  a.s.'iircd  greater  mar¬ 
kets  for  nickel  ami  its  alloys  once 
die  turn  in  the  title  in  the  iiieial 
"(liking  indii.'iries  seis  in. 

.\iiy  inip'ovemeni  in  the  m.irkels 
loi'  lead.  zin.  and  .'ilver  would 
(  haiJE.'  itie  wipile  picUirc  wilh  res- 
pert  lo  .'iniclter.',  which  also  ha.s 
grown  as  a  metallurgical  iimi  lij- 
diu,:.'  I'aclor  diiriiig  Ihe  depres- 
.'ion. 

I’age-HetM'y  shares  reflected  the 


'  '  Tin'..  ,  4--n  AM  '  '  ®hsortiPd  $67.5.539.  leaving  a  de 

e  mines,  .'  $....0.99.110  .$.m:.9, MAO.  Low  sellmg  ■  i.pevio',is  s, 

pm  ml  prices,  however,  ennimiie  to  curtail  I,,..  r, ...  ,,  m-- ^ 


Miiiinl  Rnvdl  Hotel. 


:  III  the  repon  of  ilio  proceedings  of  |  Current  assets  amount  to  .$.1 

the  aiiiiual  meeiin.g  of  the  .Moiin.t  i  .975  iigaiu.'L  current  liauilitie 
Ro.val  Hotel  Compaiiv  held  last  week  $:!H8,123.  a  ratio  of  ahoiil  16 
if  was  staled  that  instalment  of  in-  ^  « utU  woi'king  capil.il  of  .$5,3.3 

ferest  due  on  first  mortgage  bonds  on  1  In  1931  current  a.s.sets  were  $6,266.-  whicli  has  been  transferred  to  "e- ' ..I”  i^o  cmow.- 

Doeember  1st  had  not  been  met.  This;  ;!65.  liabilities  .$5X0.616.  leaving  prccialion  resct'c.  amount?  to  $83.- ! >>‘;'-9>ops  stronger  Trend 

was  in  error  and  should  have  refer- |  working  eapiUil  of  $.5,685,719.  042  .as  against  $41,674  at  the  end  ofj  '9  Higher  Grades  ..  ...... 

red  to  sinkmg  lund  as  all  imerest  I  eomnanV'  Irtl-iat  e  'hect  ITH.  the  fir.sl  .vear  of  operation. '  1'®'’'^*.'-  Head  Replies  to  (  ntics 

liayments  were  met  at  maturity  with-  ®  ompan,  ,  D.tiancc  .  lect  depreeiation  to  of  51erger  Flau . 

out  diffieulty  !  shows  no  diminution  of  .siren.glh.  -jna  .  Sees  Danger  lo  .National  Credit 

;s”  7-;:^ '  '5-^ 

advisable  to  arran.ge,  and  were  sue-  f,  "  ‘  'ha'i  market  value  at  ,  .  .  imU(.n,,.,te  for  the  purpose  "i  Hudson  Bay  Fort . 

eessful  in  arranging,  with  the  mort-  y'®  '■  the  year.^  Inventories  ■  ^  ‘  provide  (or !  al  Annual  .Meeting  of 

gagees  10  allow  the  sinkiing  fund  pay-  ‘y®.  •!'’  <'ro  acoounis  and  ,ipterioration  and  obsolescence  *'99.  Per.  Jiortga.'gc  Corp.  .. 

ment  nf  $129.0ti9  which  was  due  Isi  y*',**’  rectivahle.  he  decrease  in  _  r-onstanflv  ooeurrin'’-  He  ya.skafcliewan  (  oal  Industry  En- 

Decemher.  1932.  to  be  deferred  until  ;‘<l'an®cs  lo  subsidiary  companies  »ha  .pfor"  to  the  flooTiurof  ripa*:  ters  a  .New  Era . 

the  date  of  tnatunty  of  the  loan  in  ''k(.w  ..'O  is  a  reflect. on  of  the  '®®*^'  '  lots  due  to  the  Increased  <  oiniieniion  is  Keen  Factor  in 

1947  on  the  understanding  that  this  *-‘®  husines?.  . 

eompany  agreed  not  to  pay  any  divi-  fixed  a.sseis  are  iiiercascri  but  Qf  the  Two  Mountains.  “We  do  not ;  Fhuining  Coal  Quota  for 

(lends  on  its  Freferrod  Stoek  while  .'lightl.'-.  Invcstmeni  in  siihsidiarics  •>  pp  states  "vour  company'  Eastern  I'anada . 

this  instalment  of  sinking  fund  re- ^  is  the  same,  $7:;9,9m0  while  land, ,  ,^'p^.  responsible,  never- :  interest  in  B.C.  Subsidy  Plans 


bahmee  ■  of  $33l1  5^  l>r;^i(;;.s  si;.  ,  .  ^.i  iiniu'ovem^,  m  surplus  earn- - 

Plus  brought  forward  at  .O57,32ro  ^Vof 'SXeal  IsUtml  Fo'' eV  O'. !  /n  This  IsSUC 

balance  of  (,p((e,i  uccember  ■•'■l?t.i| _ _ _ _ 

..  .  submitted  at  the  ,  annual  meeting  | 

B  (irking  (  apital  Strong.  PpU  y,.,,pk-.  Gross  revenue  of  i  Shaw  inigan  .\un.ual  Report  and 

Flirrenl  assets  anioiint  to  .85. 797,-  $766.!»89.  eompared  with  $792,141  in  y"-:*  9'  Other  Companies  .. 

975  agaiu.'L  current  liabilities  of -the  previous  year.  .After  dediiclioiw  •  ‘O'ernniont  Seoul  s  idea  of 

$!!68,123.  a  ratio  of  aboiii  16  to  1,  of  o.xpenses  of  $17ii.46m  and  fixed!  onvei  ing  c  > . . 

with  woi'king  capil.il  of  $5,339,852.  charges  totalling  $513.4X0,  surplus.  <  yaclian  I.ruik  Investmont.s  I  p 
In  1931  current  a.s.sets  were  $6,266.-  whicli  has  been  transferred  to  ',®'',y  i'll'un  In  December. 

365.  liabilities  .$5X0.616.  leaving  preeiation  resct'C,  amount?  to  $83.-|'^y''  ’^'9101^®  Stronger  Trend 
working  eapimi  of  $.5,685,719.  042  .as  against  $41,674  at  the  end  "f  .V,  f.  "  ' 

m,  ...  ,  i(e>i  th»  fir«i  ve  il-  of  onerat ion, *  I'® 9J  Head  Iteplios  to  t  ntics 

Ihe  company  ,s  balance  sheet  F'-l.  'he  fust  jeai  (u  operauuii.,  -iiprtrer  l>laM 


mill  clean  !i|)  \N  hich  wns  included ;  ^  r  i  i  rx  $  *  i 

J  J  ‘  dent,  r.  h.  Lloyd  w^ts  rc-elocled 

.p  *  *  ■  11  ^  1  •  1  tre«'tsur(‘r  and  diroctfir  and  M.  II. 

ionna;;c  mil  eri  durinu:  January  \t«A,.4u**.  i  i 

was  5,693  tons,  while  mill  head.*  av- 1  ',/®"®y '  y'®-®  'ynager. 

eraged  $15.31  per  Ion.  '  diicctor  of  the  com 

_ _  I  paii>. 

tn  This  Issue  ^  Toronto  Standard  Instals 
m  .  ,.  ,  n  I  New  High-Speed  Ticker  i 


total  depreciation  lo  51erger  IMau . 

Secs  Danger  lo  .National  Credit 


the  'car's  results.  Debt  Relief 


to  conserve  the  cash  resources  of  the 
I'ompanj'  your  Directors  deemed  it 
advisable  fo  arran.ge.  and  were  siic- 
eessful  in  arranging,  with  the  mort¬ 
gagees  to  allow  the  sinkiing  fund  pay¬ 
ment  nf  $120.09(1  which  was  due  Lsf 


'.on,  December.  1932.  to  be  deferred  until  “"'anecs  lo  suusiaiary  companies 

I'age-HetM'j  sbare.s  reflected  the  ,hp  ,(ate  of  tnaturitv  of  the  loan  in  ''kewksc  is  a  reflection  of  the  Icss- 
I'Ulilicatioii  of  the  annual  seaiemcnl  (<147  underst'anding  that  this  ®**®‘^  activity  in  the  bu.'ines?. 

this  Acek  liy  declining  nearly  |f,  pgy  gpy  divi-  Fixed  assets  are  iiiercascri  but 

point.?.  IT.iiit.s  were  about  one-  , lends  on  its  Preferred  Stoek  "bile  .“ligbil.'-.  Invcstmeni  in  subsidiaries 
thi'd  ol  what  they  "cre  in  1!i.;i.  this  instalment  of  sinking  fund  re-  is  the  same,  $739, Ooi)  while  land. 
Mil  the  curreiit  ;  osition  "  a.?  "  cIl  '  mains  unpaid,  hut  al.?o  reserving  this  buildings  aTid  plant  of  the  parent 
muiiiUtiiied  and  rilanis  ol  ttu'  com-  i  rinipany's  right  to  make  this  pay-  :  company  are  carried  at  $1,415,339, 
pany  were  reopened  reeenily.  while  n  ent  at  any  time  in  the  interim  hy  eompared  with-  $1,328,598 


(ii\ idend.s  iiro  being  retained  al  the  giving  six  niontlis' notice  lo  the  mnri- '  ug".  I'he  1932  appropritition  for  de¬ 
late  ol  .$.,.00  per  .share  per  tintiuin.  gagees  to  tlial  rffeet.  T'he  sinking  preeiation  w:is  $75,009.  whicli  is  in 

t.reatef  stutuiity  was  indicated  in  fund  instalment,  r'ajoiteni  of  which  proportion  tu  tonnage  piodueed, 

liic  oil  grtuip.  .Sopertest  gained  lias  thus  been  deferred,  will  eonfintie  and  eoiiiparcd  with  $17.S,7;,‘9  for 

ne^trl'  ;(  |ioiui  and  Iniernationtil  fo  earrj’  interest  :it  the  stitno  rate  as  1931. 

I’eiroletiMi  recovered  more'  than  '2  i.s  carried  on  Ihe  7iinrlgage.  namely  - — - —  - 

joint,  whilo  I».A.  (J,j  jiiudi.'  Ji.  slij^hL ,  d  i  a  i  r*\  •  • 

iHiii.  ”  oroKci  .^vppcdls  L/Ccision 

CTie  nio  .'eak  .  poi.s  in  the  list  Borden  (  onipaii'.  On  Montreal  License  Fee 

'v;jx  (r<>ud)  f'.Tr  lire,  uliicli  r*:i5.ciJ 

points  t.2  56.  Th.,'  eompany  "  ill  Bo.don  Co.,  whu  h  o'v ns  or  controls  ^  ^  s„oght  in 

SAC"  Its  dl. idend.s  (■arne.l  loi-  1932.  -■'ome  of  the  'co.st  important  d.iiry  Sorie.-ior  Court  in  Montre-M  this 

This  i.-  aiioihcf  in-ciuc  of  :i  com-  units  in  t  anadti  t.s  rediieing  the  divi-  ^  hv  N-iz  iire  For-et  of  'I'of'et 
pan.',  "Imh  ha.'  had  a  fine  earn-  f'®®''  un  the  eonitnou  stork  from  an  I®,' ,h'  ,7. 


Eastern  Canada  .  .  .  . 

is  in  an'  'vay  responsioie.  nevei  -  ■ -9!®®®^^  *9  H- ®  •  Sul)sic.2 
thele.ss  i'lctions  have  in  .some  '9- ^  ^f''i®a9  1  fade  ..  .. 

.stances  been  taken  against  ihcocm-:  Tb®  (  a.se  for  (  oal  and  Steel  in 

pany  and  "ill  have  lo  be  defended.  "  -''0'',Tb,coi,g. .  ...  .. 

Working  capital  position  has  been  ;  ®’'‘®9'  J '9''®  Significance 

reduced  chiefly  throughanincrea.se  "J  Morld  Trade  Tteslrietions 
in  bills  layable  to  $130,000,  front  ''  '  oge  of  Information  for  In- 

$<19,099.  Ai  eounts  payable  .ire  also ;  99innK  Bubseribers . 

up  at  $118,162,  from  $101,93.5,  mak-l-''®"  "‘/fb  Levels  E.stablis.hed 

ing  loial  current  liabilities  of  $218.-'  ‘‘3  Ac' ivc  I  radmg.  .  ^ . 

162.  eompat  ed  with  $191,935,  against  •^®« «  J  aleonbridge,  Lake 

current  a.ssets  of  $1  17,020,  which:  bhore.  and  Cther  Mines  ..  .. 
ate  down  Irom  $123,017.  Cash  is  ‘  99-"lii  First  Radium  Buppl.v 
,86  060  lower  at  $37,337,  ;ind  ac- ;  .  ''louos'  Rea.ly  for  Di-strC.iilion 


ago.  The  1932  approjiriiition  for  de- 


Broker  Appeals  Decision 
On  Montreal  License  Fee 


-  !  Toronto  Bureau  The  Financial  Times.  |  ^ 

I  'Poronio.  Th.'  new  liigh-spetMl  ;  .n’t 

"  ticker  idaccd  in  operation  this  week  ro.irv  I' 

.,  by  the  Bttindard  Block  ;iiid  .Mining!  niailcd 
"I  licchangc  is  exactly  similar  lo  those  1  ']  HP  R( 

.,  }  in  use  on  the  New  5’ork  Stock  Ex- 
1  change  and  the  onl.v  one  of  its  kind  ^ 

■  in  Canada.  It  i.s  capable  of  record-  j  * — 

''ling  590  characters  per  minute,  i 
_  I  whereas  150  characters  per  minute 
■’  I  was  the  limit  of  the  former  type.  ! 

-I  The  full  character  speed  of  a®®  c'*|.vav!’"r''i*'i'i'n’i> 
®  I  per  minute  will  be  required  lomovcj  Bcavrr  Lunib 
.'“peak  loads”  during  the  opening'  g.  a  k.  (torp. 
“land  closing  of  the  market,  and  to'  Mirporatl^st, 

I  register  without  dehiy  any  siidrion  i  ('(.m 

"  '  activitic;s  of  the  day.  As  it  i.s  impos-i  7 ”'9'.'’''*, 
111..'.  .  ,  t'*-  9a'li 

.  ’  .sihle  lor  the  most  experienced  oit- |  |)„.Coiti 

‘  '  eraior  to  punch  the  full  speed  of  the  |  iviisficr.' i.iu. 
_  I  ticker  continuously,  an  ingenious  dc- !  \v7at7rn  Gro7i 
‘  I  vice,  called  a  collator,  has  been  in-}  iio..c(iin 

.'stalled.  This  piece  of  inechaniFin  al-!,  '' ''stem  sum  1 
,1  .  ‘  liiMiriiiict',  Tri 

;  ternates  continuously  in  sending;  i(f.a\or  1  im  ii 
quotations  from  two  perforated;  (Jan.  sire  ins. 
‘  ;  tapes,  until  the  "peak  loads"  are}  intret' 

passed,  without  disturbing  in  the:  Monarrh  1  if,. 
^  'slighte.st  the  w  ork  of  the  operators  j 
„  :  in  recording  the  transactions.  .Northern  Trin 


I.  McIVOR, 

AsHipliiiil  Ircajurfr 


Gommon  .Stoll  Diviiienp  Xo.  92 
A  quarterly  dividend  of  forly 
(40e)  (.ents  per  shkie  has  been  de¬ 
clared  on  the  out.'taiiding  coiiiinon 
stock  of  this  (lonipaiiy,  payable 
Maic'i  I,  193?,  to  s'-ockluildtrs  of 
record  .'t  the  close  of  businc.s.s,  Feb- 
rti.-iry  I.',  1933.  Ghcck.s  'will  be 
nailed. 

'IHl:  BORDEN  COMPANY. 

E.  L,  NongP!,,  Treasurer. 


Winnipeg  Stocks. 


Fravrr  Lurrhrr  Co.,  prof  « 
Hcavrr  Lumber  <*o..  com 
&  K.  ( ‘orporstion 
< 'ity  I )airy  8' ,  pref 
('orporato  Steel  l’ro«l.  i.Ul., 
<^»m 

(‘resoont  OearrfTV  Co.,  prof 
(it.  We-t  Sad<ller^  ,  pr^-f 
1)0  .  (’om 

IVIisfit^rs  Ltd.,  pref 
\(e.Btern  Dr(‘w<‘rie.s  Lid 
Western  (iroi  orf,  pref  . 

I  >o..  com 

Western  Sled  Trod.  Lt<l..  pref. 
liiMjrHiiee,  Trust  A  ]  L(< . 

Lfa\er  J  ire  Inp  Co.  . 

Can.  hire  Ins.  Co  , 

(Jreat  \Sest  Li.’o  .\‘s.  Co 
lioii.e  Invi'st.  A’  Savings  .^R^. 
Monarrh  1  ife  10',,  paifi 
Nor.  (-HP.  Mtp.  Co.  I.ttl  ,  pref. 
Northern  part  paid. 


.Northern  I'rust  (  o 
SoNerfign  Life  2->'  ,  paid 
Traders’  liuildiriK  As'sn.  , 
X —  Broken  lots  only. 


omrinp:  subscTibor.s .  I' i  Little  Chatline  In  Montreal  x— Broken  lots  only. 

?w  High  I.evels  E.?t;ibli?'hefl  '  d  i  i  r  i  - - - 

in  Active  Trading..  , .  10  orokcrs  Loans  ror  January;  (p  i- rkc  ('i» ventions  l\  1932. 

tws  of  Faleonbridge,  Lake  --  -  - 

Blu're.  and  Cther  Mines  ..  ..  10  Borrowing.?  h'"  metnbers  of  tlie;  Quehee.  -Delegales  to  the  niimlici 

iiiada  •First  Radi'um  Buppl.v  Monlreal  Biuck  Exchange  ( onl  untie  ;  2,41..,  tiffendiii.g  16  coiiventioit.? 
A1mi(k?i  Rea.lj-  for  Di.stri.'.iilion  10  to  .sIk'w'  little  variation  from  luoiiih  i  belli  in  the  i  ity  of  Quehee  hu-t  jc.ii 


'Ago  record  o'rr  a  ti'qati  (.if  'ears.oonual  !i:i?:,?  of  82  to  $1.6'J  with  th 
•(iid  lia...  areally  si  ren.gt  hened  im  :i-  o®'''*  P'l.'ineiit  dui.'  .March  l?i.. 

M.'tneial  po.-ition,  i..,'  imililing  i.ip  of  T’our  Inu'ines?  in  Ihe  late  month 
eiirreiil  ;i,-  <  t.-,  ami  re.'.  rve.-.  .\ii-  ot  1932.  reiiticed  milk  prices,  a.u 
'iiher  "''.(k  :-poi  ua,'  J'.  .N.  linri  lailtir,'  of  ihe  iisiial  .s'lmiiier  piek- 

"hieh  "a.;  inarkeil  rio.'n  3X  point.-.. !  up  in  'lemtind  to  come  up  I'l  the 
<  .F-K.  fell  ufr  allot  Ikt  I'oinl,  w  hllc '  I'vpeeted  levels,  resulteil  in  lower 
lluui'.'-  1,1(1  ,il»(j  dipped  a  point.  1932  earniifjs.  'riu;  company  tren- 


t  important  dai'‘v  '  "  *  ®''  ®®’''b9-9i  i  was  sought  in  rem  i vablo  of  $61,683  show  {  '  O';®"®''*'^;’  hOTgosls  <  hange  Ml 

nXe  r  "he  I  vi-  '^'®  •'^"perkir  (durl  in  Motifreal  this  praciicailv  no  ehan.gc.  ,,*^^'*  '''7  •  'tnipensalion  ,\et  .. 

’,.2®  '  week  hy  .Nazaire  Forget,  of  Forget  -  i  _ _  -  -  linof  of  Age  imporlaiit  in  Lite 

Vm-M  ,7ou' .*!? '  99(1  Forgot,  memhers  of  the  •'‘'o'lt - '  Rranric  F-irnprl  I n.?iirance  (  oiitract . 

■  M'r  '  real  Block  Exchange,  as  an  appeal  I”  i  noo  I!®f''''6  "t  lurisdrtion  In 

*■*'  ‘  '  V  liont  ii  decision  of  Tbo  Recorder's  $1.14  21  Sn&rC  t/Uring  rnsuraiice  l-'irld . 

1 1  the  I  <1 1  e  n  I  o  n  I  M (  ,  ui  r  I  that,  1 1  ti  der  .Article  132,  see  -  -  ■  1  w  i  ti  I  ri  ihl  cm  s  ,\I  it  st  Be  Bol  v  cd 

m  i  1  tv  prices,  .i.u,  ,  (j'l  of  the  eit'  by-law.?,  ei'cry !  .New'  5Tii'k; —  Ri'port  id  Btandard  In  3  lade  Recovery . 

ii.(.  s’lmiiiei  pick-  niernhcr  of  a  stock  brokerage  firm.  Brtinds.  Ine.,  and  subsidiarie.?  for  .'laidimtS'  .-'how  Borne  l  oneeni 

I  eonie  up  I'l  the,  (he  rivie  license  Ice  of  •year  ended  Deeeniber  3I.?I,  I9;!2,  tiiain  l‘refi'renv'e . 

psulted  in  lower  jjij,,  yearly.  '  showB  nd  income  of  $15,901,191  ;i|.  Big  Fiilling  Off  In  Trade  M'ilh 

ik;  eompan,'  lien-  Scveiilrcti  brokers  'vere  inter-  ter  depreciation,  federal  taxe.?,  min-  ''o’  I  niteil  St.ites . 


I  lasehereaii  Biiggesl?  (  tiange  l.n  lo  iTiontli.  rite  tolal.  as  nf  I'Yhriiary  ,  and  sjieiil  appi oxitnalel.v  $1211,000, 


Quebec  I  ompensalion  .\et  .  .. 
I’l'oef  of  ,\g('  important  in  Life 

I  n.siirance  ( 'oiitracl . 

fjffieial  Refers  to  .lurisdetion  In 

the  I.n.stiraiicc  l-’ield . 

Twin  Frohlem?  .Must  Be  Solved 
In  Tiiide  Kei  oviM'v . 


g  Fiilling  Off  In  Trade  tVilh 
Hie  I'nited  Stiites . 


II  2,  .inior.nts  to  $13, 606.351,  at  cording  i  ®*'®*''  ®bng  lo  figures  released  by  tin 
..  .  ..  ,  '  |•.<l:n•rl  <il  Tr.i,  e  The  ttireeut  e.ili. 


to  the  report  of  Hie  Block  Exchange. 

11  I  This  eompares  "  iilt  $13,796,961  on 
l.laniiary  5;  $13,817,799  on  December 

Mjl:  -$13. 99:;. 931  cm  .November  :!.-.'*li.- 
;  115.852  on  OctnniT  6  l;i.?l.  The  ;il)ove 

12  :  figures  eover  only  borrow  in.gs  ou 
I  Canadian  seeuritirs  and  (l(j  liol  in- 

12  (Itidi'  loans  of  bond  houses  or  bond 


Ikmi'rJ  of  Ti'.ide.  The  largest  eon- 
'cniion  'v.'is  that  vT  Hie  'rriivcleis 
I n.surancit  t  oinjiaiiy  of  llarlforri. 
di'iiwing  7.55  (h  legiites  w  Ikj  left  a)i- 
proxiniiilely  $4.5,099  in  Hie  city  dni- 
Ing  Iheir  ll-day  sliij. 

The  irici  (ta.siii;;  prepaiidioii  ol 


'rcescd  Metal.?  wa?  2  point?  low er. ' ' 'led  on  ,ls  ra.-,li  to  meet  dividend  j,,  y  interest  and  Kireign  evehange  '-o:i9.<  iiud  Deposits  Low  er  In 

vliile  Bt,,.l  .,r  (  anada  share.?  were  di.-Tuirsements  to  a  e'.n.siderable  ex-  Ryyonler's  (  oiirt  ami  il  losses  bnt  before  profit  ami  loss,  Decemiier  Bank  Stalement  .. 

halcl.'  fin'iei.  :H9'  Dividend.?  paid  in  19.32  amouif  „  Ihe'groiinri  that  the  ■  items.’  This  i?  equivalent  alter  de- :  B'lr  R.dierl  Horne  Bees  Silver  A.- 

llie  wcignted  unlc.x  ligtire  ofThC:®''  to  $...,0  ivlr.le  net  cannings  "''t®  pv-law  (Pd  not  contemplate  pavinent  i  dueling  $666,883  dividends  rail  on  Hie  Solution  lo  Froblems 


.affiVitites  of  Stoek  l-ixchangc  houses,  j  hoimt-spiiii  yai  ii  hy  .settlers  in  ,Mani- 
'  -  --  -  toha  lia.?  recenllv  tiroiiglit  tilioiit  (lie 


'  o  D  r-k*  .*11  O'  I  maniifaeiitie  of  spinning  wiieeis  iii 

I  Brewers  &  Distillers  bix  ,,roviitce. 

;  Months  Earnings  $34,423 

!  _ _ _  !  It  is  ritp'iftrd  that  :i  refining  |i!;inl 

t'ancouver.  For  the  hall  year!  is  to  tie  insiaJlr'i  at  the  .salt  well 
ended  Sept.  29,  1932,  Brewers  &  I);.?-  'near  Bimpson,  Ba.  k.,  catly  this  jea: 


Financi.il  Times  strengthened  frae-  "u'.v  $1.79  .share.  This  entailed  a 
Hon.'illy  lor  Hie  .Montreal  and  Tor-  ®al!  on  siirplns  of  .$3,517. lO'l. 


■veliaiige?.  The  Toronto!  Report,?  iiidieste  rather  difficult  gejf 


hy  ijidividti.ql  niernbersof  firms,  butjthf!  $7  pieferred  stock,  lo  $1.11  a 
it  single  imyinent  by  the  fiiin  ii-'Shtire  on  12,575,866  no  par  shari's 


.St  il  lid. I  rd  index  toiiciied  a  new  higli  time.?  for  the  mill;  liiisiiiess  in  the 
"I  'i.'.5  and  f  losed  at  91.  'J'rend  i.?  ITiited  .?tiaies.  < 'on.siderable  econ- 
■s'ao"  n  lle•■('w  iHi :  (unies  ha'e  lieen  effeefed  by  the 

I  liiaiiciHl  limps  Bejghfed  Index.  Borden  <  o.,  iuit  prices  have  tiecn 
I  Ton'o  Montreal  Sta,ndard  !  ®v'®9  .|uieker  Further  trou- 


of  common  stock 


ilk  liiisiiiess  in  the  ,  Korge;  ii,jw  .seidvs  appeal  to 'with  net  income  after  depreciation. 

' 'on.siderable  econ-  (iq.  Superior  ('ourt  liom  the  dec  i- ■  federal  lii.xcs,  minority  intcre.st,  I'or- 
etfeefed  by  "i®  ;  siop  of  the  t'iiv  f'ourts,  claiming  i  ®iKn  excliange  adjustment.',  and 


(unies  have  lieeii  effeefed  by  Hie  :  „(  t;,^  cjiv  Courts,  claiming  i  ®ig'9  exclninge  adjustment.',  and  A'®' 

Borden  Go.,  iiut  prices  have  been  :  41,, -quo!,  attorneys,  that  the  by-  "  fitc-do"  a  of  $1,009,090  on  iiiveii- 
fiilling  even  qiiieker.  further  Iron- I  pi^y  ultra  vires  (jf  the  etiy  eoiin- ' 'ories,  Inii  before  profit  tind  ios  i  It.  t 


ck.  lo  $1.11  a  ■'''oiistiiiii  Riwiew  of  the  Seeu- 

no  p:(r  shari's  .Miirkel'i . 

riiis  compare.s  Company  Earnings  Drop  35',^ 
tr  depreeiation.  Working  '.ipiliil  .Maintained., 
y  interest,  for-  In't'sliirs'  liulex 

ustment.'.  and  Aldrc  J  lr.v's..t.  .  2  ,  Int.  Nirkcl  ..  . 

..  ; _  L.'rdrn  . .  krlviiiiitoi  ..  . 


I  Toato  Montreal  Sta.ndard  !  'oiling  even  iiiiieker.  fiirtncr  Iron- i  |;,\y  ultra  vires  of  the  etiy  eoiin- '  lories,  Inii  before  profit  :ind  .os  i  W  c.  Fl(-ci'ic 
Stock  Stock  Bfk  «•  Min.  P''®,  p  ''^t'®®'®®  ontil  prices  beeoine  cj|,  ipat  no  proper  proof  was  made!  items  of  $I4..542, 319,  equal  after  de- 
ifyi  bange  Exchange  Exchange  i  ■'**'  ’ *'■  ...  ..  ..  before  Record  fa'lilanc.  and  that  the  .  fl'icting  $858,298  dividends  piiid  on  (  ,,„.  I't.rm.eK 
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T'il 

I  .N.  (IpinitHis.) 

Wc  c.xppti  the  next,  move  ot  iru- 
inortance  to  he  upward.  ' — Brookmire. 

■  .'larket  has  reai  bed  an  extremely 
nleresiing  position.” — A.  McB.  in  Hie 
■Xis.iitli.'i. 


Recorder  erred  in  his  intcrprcla- 
tion  of  the  by-law. 

Personnel  of  New  Tariff 

Board  Is  Made  Public. 


I932-- 
High  . 

I  ,o  "  .  . 


<  iiUle  .'*liipnieiits  I  p  Sliurplj. 

.Saint  .Tonh,  X.B.  —  tattle  sh 


.Xis.iitli.-'i.  I  Hittriwa.— Announcement  wat;  made 

7'-!  ■'  -  j  this  week  hy  Sir  George  Periej-  that 

'  !  '  Irive&ior.s  should  coniine  them- j  the  personnel  of  Ihe  new  tariff  board 

sehes  primarily  to  retention  of  best  j  had  been  conipleled,  the  appoiul- 
■•J  'J  tissues  for  long  pull.” —  Btandard  j  iiienls  being  as  follow.?:  Chairman, 

■i '  ‘  !'J'rade  &  Securities.  ,  .Mr.  .Itistice  George  H.  Sedgewiek.  of 

— ; -  I  - -  '  tlie  Supreme  Court  of  Ontario,  Tor- 

I  Sliurplj.  I  "It  IS  not  lo  be  expected  that  fur-jonto;  eastern  teprescnialivc.  ('h:ir!es 

t  attle  ship-|ther  liquidation  will  be  impetuous.”  I  Hebert,  of  .Montreal;  western  repie- 


•$7  preferred  sloik,  to  $I.9S  a  share  (an.  .striu.i.sliqis 
on  12.61 1.:;i3  com  non  .shares  in  1931. 

-  - — ^  -  -  -  -  hiirtrreti  I  rust 

Bin;  i:i;i  r;ii‘r'8  AT  trvii,.  uctshuu  i  tmv 

.-V  •  «  *  onsutTif»r.s  (j.is. 

Ore  receipts  in  tons,  v.t  tne  fun-  ( r,n>.  i^n.dtrrs 
solifiated  rni'i  Smeitin  ;  •  o.'s  i >rvonshir<'  Apt  > 

Trail  nnelter  for  Ih*’'  poriorl  I >■  iher^Mc-i 

Jali-jar;\  i!-  lo  Jannarx'  ".  t  a  s  ff  in-  jon-!;  / o'Ji' ’  . 

parrrl  with  tlic  corrcr.f  oikLii;^  pmoJ  !  *^t]' r.il  Inc 

of  last  jear  follow;  ^  G.' “'7’ 


cNvcis  iJi.slil.  14  Mt-rsey  Paper  . 

C.  Flt'ClMC  .  .  2  M.;clarrn  Qi:e.  I'o 

A.  Uil .  14  Montreal  "Irani..  . 

tifirJa  C'cnen!  .  .  9  MoitJ-,  Ltd.  . 
n.  I ’orni.incnt  .  6  Mont.  .\pts.  .  . 

n.  .Steal, i.bImps  1  -9  j  M.  1..  I  !.  Ac  P. 
lui^TY  l^owcr  .  .  1  Mont.  Is  Power  . 

tflli  Marironi.  3  'Ml.  Boyni  1  lofol  . 

Lirtereti  I  rust  .  3  !  N.S.  Stet?!  (  oal 

ekshutt  I'iow.  9  N.  B.  Power  .  .  .  . 
nsufner.s  (j.is.  .  I  N.  V  .  Life  ,  . 
ns.  i?ri,cltrrs  14  Out  L.quit.jbl<' 
A'onsliire  .\|"t  »  •  3  I  lerscy  .  . 

fher  bU‘'l  .  3  Price  lirofi  .  . 

,i.i.  .StoKAs  }  Tliawjniu'''‘n 

nil.  ‘  oal  .  ‘t  .'st'fti  1  1I1C 

ricr.il  I  lie  .  .  ,  I  I  Diancls  . 

r.  Powe.  Str,.  •  j  I  niBt  GGuarun 
W.  Life  .  II  I  win  Lity  , 


lillerrs  of  \'<in(oiiv(T  rcporloti  ' 

I  act  ip-ofit  and  iincnmi!  at  .$34,123.  For  ' 

1  Hie  year  ended  Dec.  31,  i;i31  net 

3  profit  after  deprccialiori  hut  before  , 
'  liank  interest  iind  extraordinary  ad- 
I'jiislmonts  and  write-off.?  wtis  $515,-, 
J  320  eompared  with  $1,111,199  in  19:!l.j 
9  :  .Net  profit  ciirried  to  .'tirplus  in  l'i:’.b  ! 
miwas  $867,379  but  in  I‘l3l  extiiiordin 
14  ary  wiite-offs  lesiilled  in  ;i  loss  of 
^  .869.059  being  reported.  The  ca rryi "i.g 
II  of  this  loss  I,)  the  halanee  sheet  le  ^ 
11  diiced  sur|ilu?  from  $2,511,733  to  .$2,-  ; 
'^'•(75.693.  The  iitilan",'  .'beet  showed' 
I  J  (Ufli'lll  assets  at  $1,116.89:;,  eyee,  d 

2  lii.g  ciirreni  liabilities  hj  $''..6  Vi,  1 1 


foinpany  s  imue,' 
Other  mines  .  . 


.1933.  1932.  Ou-ir.' Co,  nt  N.A.  I  1  ,  Union  N-,l.  G.i  .'  .  2 
9.17$  Jl,t26  ItinrJc  Af  r>'iuch  It  Vt'.jbf.s-o  Colton.  It 


i  Bank  loan:?  werc’  reduced  from  .$St'., 
s  133  to  $357,037  during  the  j"ar. 


611  295 

9  SHI  ii,6;:i 


1  luron  At  I . 
liU  L’ltlilici 


4  W'l.iuipc^  I  !» 


IIMNS  Ml  MIBI  RS  .V  1  n. 


inenis  Irom  Ihe  port  of  Saint  .lohnl — T'rader  in  Barron.?.  j  sentative,  Milton  Campbell,  rio,gres-  offoi-s  tin'  toll 

.should  total  7,000  head  thi.s  .?ea.?on,j  -  i  sive  member  for  .Mack,  iiz.ie.  .Mi',  w  illi  liie  titone  |i 

coTiiiidred  with  about  1,190  head  last  i  ’A  .sidelines'  position  is  preleianie  (i’tinipbell  will  act  as  viee-chaii  indi.  tons): 

"infer,  according  to  Alex..  Gray.lfor  the  monicint.” — Fitch  Service.  '  5Ir.  llelierl  is  the  ton  of  /epheriu 
I  liief  engineer  and  gencial  rnanager|  -  .....  'Ilebeit,  head  id'  Ihe  gixai  v  li,>!e.?alc  ( 'onipan.' mine 

ol  Itie  Saint  .lohn  flarbor  <'oniniis-i  ''Movenirni  l;) wards  a  frankly  real- l  gr, ice;'.'  fiiin  '(f  Ilmlo'i-lleberl-Cha-  (flher  mines.  .. 
sn>n.  who  has  ,jn.?l  returned  from  i.slic  ace,  ptance  of  'he  facts.  '  T  he  |  put.  Limited.  He  is  a  gr.ind.ton  of 
Montreal.  Annalist,  "  lllie  l.tle  .Mr.  .Mi.?lie('  .1.  E.  Robidon.v.  ,  Total . 


. ^  4,  .Mining  uinl  Bil  ( Ompunie'. 

Tlie  aggregate  I'ccmid.?  lor  t.iep,;-  Mi,,;,,..,  .  iemiv  (...id  .  . 

iol  from  .lamtarj  1  to  .lannaiy  :;i  Aigi.nronn  Mine 

'■r-,...  ,1,..  (  ,.ll/.,,  '->.r  .  ,1  n:i  ri  .  Ik-1  •'N'U.lcv  C.idd  . 


'  follow  .ng  eoaipai'i-O'i  'p',.',',';,;.  Gmil  ' 
tone  pcu'iod  Iasi  .'fir  tin  I  l.,ll.n.yi-i 

(  fn1 .  \lcii. iloLci 


'  *-•  I  .Iflor.uJti  Oihl 

t  i;  f  lii't.-b  .  .  • 

I  Oil 

:1.5I  I  I  l■.v^c■v  (...Id  . 


*,  I  0  j  *  .  .’■'hcvic  . 

1 0  I  I  .  '  ta  rjon  Gold 

.  10  M-  Wetici-f*  11. 

.  10 

9  Mecr.n  Muir 
i  (»  NlilliT 
.  10  M.  (...Id 
9  Mj  Pi-.  IHi. t 

10  ill  *'lii'^ 

10  ;  SuMin.ia  (.  tld 
9  (..>id 


ruroBto. — ,  (  hamhe:’-  ^  <  ninpaiiy. 

nj  :HC-!ijl>rrM  (if  ihc  Si.ind.ud  on*! 

10  .\iiiiin;i  Kxijiiinuo.  oipp/mhc-  ilur  M 
I®  F.  .VieDonald.  M  I  \l  \l..  .M  E..  ha  b. 

;  ;j  come  assoeialei]  with  Hie:;'  'i’'in  Mi 
'<'  .M(  Donahl  ha.-  It  id  in;eii,?  '<  ;i  o 

'I|  (Uilioiis  v.iib  .Norl  be- Il  i  .le.i.t  at' 
II,  mini  :  fro;  I  the  e;i'  i'  (I.;.  ii|  '  ..''.i 

'  b.’.  V  ,  n  lieeii  I  i  ■  .1 .  ii<  cl  ill  •  i;i  . 

1 .1  lit  (  a  I'.., 'll  '  a>  !•■..'  , 

( ';in:;,l  an  lu  iie' 


No  Sediment! 


A  Test  of  Quality. 
Turn  the 

Convido 

f’lg;!  \k',nr  Itolllr 
up.xifje  tiowii.  You 
will  liiid  no  sell- 
rtirnl.  Fhiit  is  a 
?iqn  of  perfect  qual¬ 
ity  aiuJ  proper  age¬ 
ing  in  the  wood  for 
'JO  years. 

In  buttles  onlv 
Nevrr  ?obl  in  fnill. 
\sk  'or  (  onvirto 


'i/c) 


